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NOTES OF THE WEEK 


Whatever one may think of the League of Nations, 
it is impossible not to sympathise with Senator Knox 
and the Republican party in their demand that it should 
be separated from the treaty of peace, and discussed in 
the American legislature. Washington is some three 
thousand miles from Paris, where for the last six 
months secret negotiations have been carried on com- 
mitting the United States to vague and vast obliga- 
tions. The man who has pledged America to these 
unknown responsibilities, however eminent he may be, 
is not a member of either House of Congress, and does 
not command a majority in either. In three years 
President Wilson will cease to be the Chief of the 
American Executive. Messrs. Clemenceau and Lloyd 
George are trusted representatives because both are 
backed by majorities in their parliaments. In order to 
understand the feelings of the Americans we have only 
to imagine King George or Mr. Lloyd George com- 
mitting England to vast treaty obligations without the 
sanction of Parliament. 


It was rough on Lord Robert Cecil to be interrupted 
in his peroration at the Albert Hall by ‘‘a Voice,” 
which denounced him as ‘‘a bloody traitor.’’ Certainly 
no man deserves that coarse appellation less than Lord 
Robert Cecil. But old men who see visions, and young 
men who dream dreams, and middle-aged men who 
talk idealism, must expect to be misunderstood by their 
contemporaries. For though it may be true, as Halifax 
said, that ‘‘ the world is beholden to generous mistakes 
for the greater part of the good that is done in it,’’ that 
truth is only admitted by posterity. Lord Robert 
would do better to pitch his speeches in a lower key, 
and to appeal to political expediency rather than to 
transcendental abstractions. The League of Nations is 
a great experiment : it may be politic to admit Germany 
and Russia to its councils, but not yet, not yet. 
Nor is it wise to talk about saving the world by the 
League of Nations; the world was never saved, nor 
ever will be, by a phrase. The Balance of Power, which 
it is now the fashion to deride, was a fact, which must 
be restored. 


We are unfeignedly sorry for Lord Grey’s ocular in- 
firmity; but his physical is nothing compared with his 
mental blindness. For seven years he shilly-shallied 
with France and Russia, and would never make a 
definite compact with either. By his obstinate pursuit 


of the impossible ideal of Balkan unity we lost Turkey 


and Bulgaria as allies. Two years before the war he 


had signed an agreement with Prince Lichnowsky, by 
which Central Africa would have been handed over to 
Germany at the expense of France and Belgium. 
Nothing but the infatuated arrogance or the jealousy of 
the German Foreign Office prevented this Treaty from 
becoming an accomplished fact. It is true that Lord 
Grey was only carrying out a policy begun twelve 
years before by Mr. Arthur Balfour, but that does not 
make it less of a mistake. 


If it be true that ‘‘ the covering letter’? which accom- 
panied the Allies’ reply to the Germans was written by 
Mr. Philip Kerr, one of the Prime Minister’s Secre- 
taries, we congratulate him on his performance. It 
was a little too long, but it was a pointed and polished 
summary of the case. Of course, there was nothing 
new in it, nothing which has not, in substance, been 
stated a hundred times already. But that makes its 
merit the greater; for it is difficult, as Horace says, to 
state commonplaces effectively (proprie communia 
dicere). We are not sure that we do not prefer the 
blunt reply of an Australian firm to a German manufac- 
turer, who coolly invited the renewal of business orders 
as before the war: ‘‘ If your country—wanting war— 
had waged it with some sort of chivalry, as has been 
usual in the case of civilised nations, and savage . 
races, whether-the Allies had won or lost, at the con- 
clusion a peace would have been made, and a mutual 
respect or regard born in an honourable feud would 
probably have grown into a mutual friendship. You 
have preferred the methods we have briefly alluded to, 
thereby making your name and reputation loathed and 


detested.’’ 


This will be an eye-opener to the German business 
man, but it is just what everybody feels. After the- 
twenty years’ war with France a century ago, friendly 
relations with France began a few years after Waterloo, 
and in the Crimean War we fought with Bonaparte’s 
nephew against the Russians. But the gods have 
denied the Germans the gift of seeing themselves as; 
others see them. The whole tone of the German 
counter-proposals shows this in every line. They speak 
to the Allies as equals, after a drawn war. They claim 
to be admitted to the League of Nations at once on 
equal terms; they demand equal economic advantages ; 
they have the effrontery to assert that the wretched 
blacks in their colonies, whom they have beaten and 
tortured, wish to be restored to German rule; they 
hypocritically object to ‘‘the barter of human beings ”” 
by treaty; and they have the audacity to claim mag- 
nanimity for allowing the claim of Egypt to self- 
determination to be ignored by Britain. 
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These astoundingly tactless pretensions are not due 
solely to native impudence. They are due partly to the 
fact that President Wilson’s intercession prevented the 
Allies from finishing the war on the stricken field in 
November, 1918;.and partly to genuine mental blind- 
ness. Herr Harden, the editor of Zukunft, knows his 
countrymen well, and he tells them that even now 
they completely fail to realise the true position: they 
are still haunted by the delusions that they are not 
really beaten ; that they began the war in self-defence ; 
that everybody must see that it was so; and finally that 
the Kaiser must be tried, if at all, by a neutral tribunal. 
They forget the Frankfort treaty in 1871; the Brest- 
Litovsk treaty; and the draft treaty which they had 
prepared for us in case they won. They forget that 
Bethmann-Hollweg, shedding crocodile tears, said, 
“It is sad to think that the neighbouring nations will 
have to pay us tribute for a hundred years.’’ 


There are two men that have contributed harder and 
more valuable work to the task of the Paris Conference 
than anyone else, whose names are never mentioned by 
the press. They are Sir Eyre Crowe and Mr. J. M. 
Keynes, of the Treasury. Sir Eyre Crowe’s know- 
ledge of foreign politics is unequalled by that of any 
other official of any Government, and on all the ques- 
tions of territorial partitions his assistance has been 
impayable. Mr. Keynes was twelfth Wrangler and 
a Fellow of King’s, and on passing second into the 
Civil Service he chose the India Office. For many 
years he acted as secretary to the Economic Society, 
and was on the Royal Commission on Indian Finance 
and Currency. He has something approaching to 
genius in his grasp of the most complicated questions 
of currency and exchange, and when the war broke 
out, the Treasury had the sense to clutch him and give 
him an attached post. His clearness of vision, and his 
overwhelming command of facts do not always make 
him acceptable to those who are in authority over him, 
and he has left Paris for London. 


Call the new loan anything you please; but in the 
name of decency let us not call it a ‘‘ Joy Loan.”’ For 
there is little real joy in the nation, notwithstanding the 
senseless and uproarious burning of blood money by 
those who have made fortunes out of this detestable 
war. There are very, very many fathers and mothers 
and widows who have no further interest in this 
world’s business, for whom the word ‘‘ joy ’’ is not 
only a cold and meaningless, but an insulting sound. 
There are still more whose life’s occupation will be the 
comfort and tendance of poor remnants of young man- 
hood. There are those who, in addition to these 
griefs, have to pay a third or a half of their incomes to 
the tax-collector, and who are forced to change long 
habits of refinement for squalid struggles. Let us hear 
no more of a Joy Loan !”’ 


” 


It is doubtful whether it can even be called a Peace 
Loan, seeing that there are still twenty-three wars 
going on. If the Germans refuse to sign, we shall 
have to march with all the panoply and cost of war into 
the heart of Germany, and though there may be no 
fighting, it is still war. The Loan is, strictly speaking, 
a conversion of floating into funded debt, and is very 
necessary for the placing of our finances on a solvent 
basis. The Loan will be, we are sure, fully sub- 
scribed, because the seven or eight thousand millions 
of debt have been spent in this country, except the 
American credit and the loans to Allies. This huge 
sum has therefore been transferred from one class to 
another. The trouble is that ‘‘ the new poor ’”’ (the 
transferors) cannot be distinguished from ‘‘ the new 
rich ’’ (the transferees), and the burthen falls on both 
alike. 


It is amusing to see how the “ stunt ’’ press defeats 
itself by the creation of artificial emotions. So much 
excitement had been whipped up by the Northcliffe 
press over the men who failed to cross the Atlantic 
that there was but little left for the men who succeeded. 
To fly 1880 miles in just under 16 hours is certainly a re- 
markable achievement : but is not the real glory due to 
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the machine and the engineers who made it? It js, 
great feat of mechanical contrivance ; but is the persona} 
courage of the men who drove the machine a whit 
greater than, or as great as, the courage of the 
hundreds of thousands of soldiers and sailors who haye 
been risking their lives during the last four years? 
The soldiers and sailors faced the most horrible deaths 
by explosive shells, by cold steel, by liquid fire, py 
poisonous gas, day after day and night after night, fo, 
their king and country, ‘‘ just for a ribbon to stick jp 
their coats ’’; no £10,000 for them. 


On Saturday last the King took the salute from some 
20,000 gentlemen whom Londoners should not allow to 
go without a cordial expression of gratitude. We mean, 
of course, the Special Constables, for whom no stunt. 
press blows trumpets and beats drums, and for whom 
consequently no mobs wave flags‘or dirty handker. 
chiefs, or screech themselves hoarse. And yet these 
men performed, without hope of reward either in cash 
or praise, very real and disagreeable services, attended 
by considerable danger, during the war. These 
‘‘ specials,’’ officered mostly by old guardsmen and 
Civil Service magnates like Lord Claud Hamilton, 
Lord Plunket, and Sir Edward Ward, were all between 
fifty and sixty, some of them over that age. They 
turned out in all weathers and at all hours of the night 
to protect the metropolis, ‘‘no rosy job,’’ during air. 
raids. We thought the regular Police looked on 
sheepishly, not to say sulkily, at Saturday’s spectacle, 
as well they might. 


We know no secrets, but we should not be surprised 
if the Coal Commission were to present two, if not 
three, Reports on the subject of the nationalisation of 
the mines. In other words, the Commission will report 
that they cannot agree on a very difficult subject. The 
fault of this fiasco, should it occur, will lie with the 
Government for appointing a Commission consisting of 
three partisans of one view, three partisans of another 
view, three members supposed to represent the com- 
munity (which they didn’t in the least), and a judge 
who tried to be all things to all men, and only suc- 
ceeded in earning the sobriquet of Mr. Justice Thankee. 
A small Commission should have been appointed com- 
posed of men who had no interest in either coal-miners 
or coal-owners. And it was wrong to put in the chair 
a judge who had been employed at the Bar as standing 
counsel to the South Wales Miners’ Federation. 


The solicitors of Lieutenant Muller of the Muller 
Institute write to say that neither Lieutenant Muller 
nor the Institute has ever directly or indirectly made or 
agreed to make any payment or return for the testi- 
monials received, whether from the two gentlemen 
named, or from anyone. ‘‘ All testimonials published by 
Lieutenant Muller are exactly what they are repre 
sented to be,’’ so the letter runs, ‘‘ genuine expres 
sions of the writers’ sentiments.’’ We are glad to pub- 
lish this statement; but as the newspapers have been 
flooded with advertisements in the Lieutenant’s name 
asking people to pay many guineas for his gymnastic, 
he cannot complain if the unworthy practice of 
a competitor has exposed him to a_ suspicion, 
which we have given him an opportunity of dispelling. 
The gallant Dane must remember that he is not a 
private individual, but an Institute, or rather, the ser- 
vant of a Company. 


The Government of Admiral Koltchak has_ been 
formally recognised on terms by the Entente Allies. 
But amongst the conditions which the Admiral binds 
himself to observe is the guaranteeing of their lands to 
the peasantry. This gives us some uneasiness. Does 
it mean that the peasants are to be allowed to keep, 
without rent, the lands they have stolen from their 
owners? Most of these owners have, we fear, been 
murdered and their houses rased to the ground. But 
some of them have escaped and the representatives of 
others are still alive. To these restitution should be 
made, if not in lands, then in cash compensation. 
Otherwise, murder and robbery will be rewarded. To 
our mind the outrages of the Bolsheviks are worse 
than the barbarities of the Germans, because they have 
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been perpetuated in cold blood by Russians on 
Russians. What a terrible price is Russia paying for 
her persecution of the Jews, for Bolshevism is mainly 
the work of Jews! So true it is that national crimes 
are always paid for by somebody at some time, unfor- 
tunately not, as a rule, by those who committed the 
crimes. 


The bi-centenary of Addison’s death reminds us how 
little the present generation reads the writer whom 
Johnson, Macaulay and Matthew Arnold exhort us to 
thumb night and day. Addison, taking up Steele’s 
invention, was the creator of modern prose and 
of the modern weekly journal. He broke up the 
long, cumbrous sentences of the seventeenth cen- 
tury writers, though to some extent the change 
was one of punctuation. The sentences of Dryden 
and Halifax sometimes cover nearly a_ page; 
but they used colons and semi-colons where Addison 
used commas and full stops. But Addison did more 
than alter the stops; he broke away from the solemnity 
of tone, which was due to the predominance of theology 
and metaphysics as subjects of interest. Barrow, 
South, Taylor, Locke, Hobbes, could hardly be other 
than solemn. Dryden’s essays were purely literary; 
Halifax’s were philosophical and political; Addison 
touched blithely on the passing topics of society in a 
weekly letter. 


Addison’s blunders were accepting political office and 
marrying late in life a Countess, who drove him io 
drink. He died at Holland House, where the tradition 
attached to the gallery (so De Quincey tells us), is 
“that duly as the sun drew near to setting, on two 
tables, one at each end of the long ambulachrum, the 
Right Honourable Joseph placed, or caused to be 
placed, two tumblers, not of water slightly coloured 
with brandy, but of brandy slightly diluted with water ; 
and those, the said tumbers, then and there did alter- 
nately to the lips of him, the aforesaid Joseph, diligently 
apply, walking to and fro during the process of exhaus- 
tion, and dividing his attention between the two poles, 
arctic and antarctic, of his evening diaulos, with the im- 
partiality to be expected from a member of the Privy 
Council. How often the two ‘ blessed bears,’ northern 
and southern, were replenished, entered into no affidavit 
that ever reached my unworthy self. But so much I 
have always understood, that in the gallery of Holland 
House the ex-Secretary of State caught a decided 
hiccup, which right-honourable hiccup never afterwards 
subsided.”’ 


Very interesting and original is Professor Gilbert 
Murray’s address to the ‘‘ Civil and Moral Education 
League,’’ which—need we say?—has its seat on the 
hill of Hampstead, whence it looks down on the perspir- 
ing vulgar of the city. We hope Professor Murray is 
right in thinking the effects of the war will be ‘‘ a tem- 
porary and passing influence,’’ for most surely, while it 
passes, it ‘increases every kind of social instability.’’ 
War produces ‘‘ a habit of violence,”’ a ‘‘ tendency to 
impatience, an inability to understand anything diffi- 
cult, a helpless wish, when in trouble, to knock some- 
body down and have done with it.’’ This is most true, 
for we pass our days in a wish, helpless owing to our 
age, to knock down waiters, and taxi-drivers, and 
those who sell in shops, even ‘‘lidies.’? On the other 
hand, we regard it as a perpetual miracle that we are 
not ourselves knocked down, and have Serious thoughts 
of insuring against ‘‘ the habit of violence.’’ ‘ 


_ But really suggestive is Professor Murray’s connec- 
tion of the use of tobacco with the use of bad language. 
It looks like a paradox, for tobacco is admittedly a 
sedative, and we are not conscious of using worse 
language than before the war, though in defiance of the 
tax-gatherer our consumption of cigars is the same. 
But the Professor (though of Greek, he dabbles in 
neurology) points out that bad language is ‘‘ due to a 
slight nervous convulsion momentarily destroying self- 
control and releasing certain subconscious interests, 
such as extreme rage and love of filth, normally 
Suppressed,’’ and this release is due to cigarettes. 
Calverley, we remember, said much the same thing ; 
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and we have heard ‘‘ damn,”’ ‘‘ blast’’ and ‘‘ hell’’ fall 
from carmined lips as easily and as frequently as the 
feeble Victorian ejaculations, ‘‘O dear!’’ and ‘‘ What 
a bore!’’ Over the dark subject of the extinction of 
savage tribes by excessive sexuality Mr. Murray 
hurried with the cryptic comment that we were 
‘* threatened by a considerable danger.’’ We agree 
with Mr. Murray that an extreme interest ‘in educa- 
tion is a dangerous sign of consciousness that much is 
wrong. 


It is only natural that indignation should be excited 
by the discovery that a fleet of motor-cars has been 
kept at the public expense to convey officials to and 
from their offices in Whitehall and other places during 
the last four years. And at what an outrageous rate 
of expense! The total cost of keeping these motor cars 
is given as £130,000 a year, and the average annual 
cost per car is £2,700. Why, any garage or motor 
proprietor in London will supply you with a car at from 
£400 to £600 a year, with a mileage allowance far in 
excess of any possible consumption by these officials. 
The officials for whom these cars were provided were of 
two classes : those who were rich men, or in receipt of 
big salaries; and junior officials who might quite well 
have used taxis, trams, ’buses, or tubes. We know of 
one case in which a Labour M.P., who had no official 
position, was daily given the use of a huge motor. 


Our popular press is tumbling down very fast into 
the pit of vulgarity. Hitherto the editors of our big 
dailies and evening papers have acquainted themselves 
with the usages of society with regard to the handling 
of titles. But in two or three quite reputable and im- 
portant papers we have lately read such solecisms as 
‘*the Baroness Kenyon,’’ ‘‘ the Dowager Countess de 
Wilton,’’ ‘‘ Lord Bentinck.’’ Snobbishness seems to 
grow as democracy waxes. All the papers select as 
interesting news the matrimonial cases of a Duke, a 
Baroness (sic), and an unhappy couple ‘‘ commonly 
called’’ Lord and Lady So-and-So. It is all very 
nauseating. We infinitely prefer the logical democracy 
of Canada, where the House of Commons passes reso- 
lutions against the use of all titles. In France they 
have quite disappeared. The cadet of an ancient Breton 
house told us he had the greatest difficulty in earning a 
living because of his name, even after dropping his 
title. Shall we come to this in England? 


By all accounts this year’s Ascot has been a marvel 
and a show. Boxes, grand stand, and enclosure were 
all bursting with opulence, and we hope the Chancellor 
of the Exchequer was there marking down his prey. 
Every woman who respected herself walked about with 
at least £500 on her head and back. The most re- 
markable sight we ever witnessed on Ascot Heath was 
that of the Prince of Wales (afterwards Edward VII.) 
driving down the course in semi-state and being hissed 
as ‘‘the baccarat prince.’’ Here was a crowd, nine- 
tenths of whom were there for the purpose of gambling 
on horses, venting their moral indignation upon the 
Heir Apparent because he had been playing baccarat in 
a country-house, where one of the players was caught 
cheating! It was not, of course, the cheating that the 
crowd objected to, but the crime of being found out. 


Mr. Norman McKinnel’s make-up in ‘‘ The Lost 
Leader’’ is a combination of Parnell and the late 
Sir George Newnes. Mr. McKinnel has caught the 
cold, staccato tones of Parnell, rising, when excited 
(which he very rarely was), to a fierce eye-glancing 
white-hot shout of defiance. The play is very well 
acted, and, though we believe it was written some 
years ago, it is a rather terrible satire on Irish politics 
to-day. Ireland is bursting with prosperity, both in 
Ulster and the pastoral counties. The Irish have no 
grievance: they don’t know what they want: there are 
four or five parties clamouring for different things. 
Parnell Redivivus rhapsodises on a rock about Ireland’s 
‘* soul ’’—Parnell cared more about bodies than souls— 
and is clubbed to death in a scuffle by a blind beggar, 
who worships him, a fitting, if tragical, end. It wants 
some courage to write, still more to produce, such 


a play. 
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IS IT PEACE, GERMANY? 


HE time for the receipt of the final reply from 
Germany has been again extended to Monday, and 
the world is sick and weary of these perpetual delays 
and repeated protractions of decision. President Wilson 
must bear his share of the blame, for had Generals 
Foch and Haig been allowed to finish the war on the 
battle-field last November, we should have had a 
speedy peace dictated at the point of the sword. Fail- 
ing that, the Allies, seeing the vast complexity of the 
subjects to be dealt with, should have made peace by 
Christmas on broad outlines, leaving all details to be 
worked out afterwards. Neither of these things was 
done. Instead, the Allies hurried to Paris, each accom- 
panied by an army of experts, legal, financial, political, 
and geographical, and the consequences have been such 
as might have been foreseen. There have been too 
many clever people at work on the Treaty: the Allies 
have become entangled in their own net; and they have 
allowed themselves to be drawn into endless arguments 
by the Germans, who are past masters in the arts of 
casuistry, and who have throughout assumed the air of 
equals treating with equals, if not inferiors. 


Eight months have slipped away; trade is para- 
lysed; the citizen soldiers are impatient to return to 
their homes; and the Germans have had time to pull 
themselves together, or at least, to recover from the 
demoralisation of last autumn. It is now known that 
the Germans will fight, so long as they can find powder 
and shot, for East Prussia, and we remember how long 
a resistance of determined men, even scantily armed 
and with little food, can be kept up. The Allies have 
yielded a good deal on this part of the Treaty, and have 
agreed that Dantzig shall not be handed to Poland, but 
shall be internationalised, that is, made a free and inde- 

ndent port under its own flag. With regard to East 
Pinasia, the Allies have consented that, instead of 
handing it over to Poland, or creating some semi- 
independent republic, the population shall be asked 
to say by plebiscite whether they wish to remain 
a part of Germany. The question of the hour, there- 
fore is: will these concessions about Dantzig and 
Eastern Prussia induce the German Government to 
sign the peace? 


If the Germans refuse to sign, the consequences will 
be a continuance of the blockade, and the advance into 
Germany of British, French, American, and Belgian 
troops. The Rhenish towns and many others will cer- 
tainly be occupied, Cologne, Frankfort, Mannheim, 
Dusseldorf, Mayence, and possibly it may be necessary 
to advance to Berlin. Great suffering in the way of 
food, great losses in the way of trade from the absence 
of raw material, and a continual heaping up of the bill 
of costs against Germany will ensue; and it is difficult 
to see what she can gain as a set-off by this obstinacy. 
However, we admit, there are situations in which men 
cease to count the cost, and set their teeth and die, 
thinking that preferable to giving way. It is impos- 
sible to say whether the present situation is one of 
these. If it should prove to be so, democratic diplo- 
macy will have turned out a failure, and we shall be 
forced to conclude that in the multiplicity of counsellors 
an unwisely vindictive policy has prevailed. 


The newspapers inform us that on leaving Versailles 
Count Rantzau and his colleagues were hooted by the 
people, and that some stones were thrown. We are 
not surprised. Throughout the long negotiations the 
Germans have comported themselves as aggrieved 
parties, have wrangled over every point, and have 
repeatedly asserted their innocence of guilt for the war, 
an assertion which, of course, conveyed an imputation 
of guilt to their conquerors. With high voice they 
have claimed the right to be admitted as equals to the 
League of Nations. Some curt and perfunctory refer- 


ences have been made to the change of political system 
in Germany, but they have been couched in language 
which conveys no correspondent change in the sopirit 
of the nation. Mr. Bonar Law talked of ‘‘ a death-bed 
repentance.’’ The death-bed was there: but where was 
the repentance? 


The Saturday Review 


21 June 1919 


POSTAL GRADUATES. 


O what may one ascribe the evident success of tha 
strange enterprise of recent years, education by 
post? , Is it that what one gets for nothing is despised, 
while the more costly article is fully appreciated? Ur jg 
it the shy longing of mature years for an education 
neglected or unobtainable in youth? Possibly both fag. 
tors account in some measure for the phenomenon. Fre 
education is thrust upon the people to-day, yet they are 
less educated than they were, using the term in its 
broader sense. Scotland has indeed found this to be so, 
and poor Mr. Carnegie’s millions have been looked upon 
with much misgivings by some of the shrewder educa. 
tional authorities among his countrymen. Whatever 
the cause, the fact remains that quack postal professors 
thrive, while eminent teachers in our well equipped 
schools and colleges receive scant appreciation, finan. 
cially or otherwise. 

There is certainly an obvious demand for education 
on the part of some who are prepared to pay well for it. 
This has been discovered by the advertising expert, 
who is exploiting the new field with a vigour which is 
characteristic of his methods. It has been proved that 
he can sell at an exorbitant profit goods which har. 
bour dust on the shelves of every shopkeeper. He dis. 
poses of books which worthy booksellers have ceased 
to stock, so profitless had they become. And now, 
wonder of wonders, he is charging big fees for whata 
spendthrift Government cannot give away—education, 

As we write there lies before us one of the popular 
magazines of which we have so many, Nash’s 
Magazine for May. Its contents would hardly appeal 
to the ignorant or illiterate, but its advertisement pages 
give much food for thought. There are, of course, the 
pimple cures and eyelash lotions so assiduously 
protfered by obscure benefactors of the human race, 
but there is also a new and growing element, the 
‘* correspondence college.’’ In this particular publica- 
tion, out of 68 advertisements filling 154 pages, no 
fewer than 15, covering four and three-quarter pages, 
are the announcements of education touts. At the first 
blush one might think this highly gratifying, as show- 
ing evidence of the desire to learn. Second thoughts, 
however, suggest Carlyle’s definition of mankind. It is 
all rather puzzling at first, and closer scrutiny makes it 
more so. A generation produces few great artists, and 
among these a draughtsman of ability is rare indeed. 
Yet about half of these educational hucksters would 
teach art by post. To those with experience of our 
innumerable schools of art with their capable masters 
and ridiculously low fees one marvels at the temerity of 
a man who would make money in such a well worked 
sphere; yet there they are, thriving, all of them. 
‘‘Great Masters’’ the public imagines they may be. 
Not a bit of it; they are advertising experts. True they 
may have an artist of sorts with them or in their ser 
vice, but the business is essentially one of advertising. 
If anyone doubts it, let him answer one of the adver- 
tisements. In familiar terms and with unbounded 
sympathy they will criticise submitted work. All one 
needs to perfect one’s natural genius is ‘‘ a few lessons 
by my unrivalled system (see specimen of my pupil's 
work).’’ It will not be surprising if the enthusiasm for 
his hoped-for pupil’s work brings an offer of a 
half-price course. By all manner of coaxing corres 
pondence he is badgered for days. They wil 
supply him with pencil, pen, and Bristol board; he 
may pay by instalments; anything, indeed, as long 4s 
fees are sent and the voyage of discovery embarked 
upon. And failing postal tuition, they will send him 
books, albums and the like, so that he may educate 
himself. It reminds one of the time when we were all 
compelled to buy an Encyclopedia Britannica in order 
to escape from persecution. 

And these art school professors set no small value on 
their wares. One reckons his course at 25 guineas, 
another at 15, and so on. Yet they must know that 
the Slade, one of the greatest art schools in the world, 
is satisfied with six guineas, while for a few shillings 
one can get a full term of personal tuition at any of the 
well equipped and well staffed schools of art to be 
found in every town. 
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But who can teach man or woman to be an artist? 
Whoever did? One might train an artist; but make 
one, never. Asa matter of fact your real artist trains 
himself by drawing upon the great facilities which the 
country places at his disposal. It is a fallacy therefore, 
at the outset, this teaching of art. It is a fallacy also 
that a large income is to be made by the practising of 
art. It is, indeed, the poorest paid of the professions, 
the very poorest. Apart from a few of the more skilful, 
or the less skilful but more fashionable, artists exist, no 
more. Of what are commonly called black and white 
artists working for the press there are thousands, and 
of these but a mere handful earn a livelihood. Ask any 


publisher of popular publications what is a drug in the~ 


market. It is not even that editorial bane, poetry. 
It is black and white art. He can buy it by the square 
yard for a nominal price, and, sad to say, much of it 
work of real merit. ‘‘ Art by correspondence ”’ is cer- 
tainly a triumph of the advertisers’ art. For the rest, 
itis a snare and a delusion. An artist who cannot 
make himself will not make money, unless it be in the 
teaching of art by correspondence. 

One might not complain if every applicant enclosed 
a statement signed by a Lunacy Commissioner to the 
effect that he or she had more money than sense; but 
this clever form of advertising attracts the poor and 
needy. It is the young woman who is now, perhaps 
for the first time, forced to earn a livelihood who 
clutches hopefully the temptingly convenient straws. 
These can ill afford such fees, but being ignorant of 
the cunning advertiser’s ways they are easy prey. 
Of course, they are foolish to be caught, but they de- 
serve protection none the less. 


VOLTAIRE AS CORRESPONDENT. 


HE complete correspondence of Voltaire occupies, 
let us remember, about three thousand double- 
columned pages, without counting any additional dis- 
coveries. No celebrity (save perhaps Goethe) ever 
wrote quite so many letters, and, like Fitzheron in 
Disraeli’s ‘ Sybil,’ he ‘‘ was so very selfish that he 
always wanted his letters answered.”’ It is just these 
replies with their obverse side of the medal that we lack 
in the little volume of two hundred and seventy pages * 
in which Miss Tallentyre has given us with her usral 
ability and especial enthusiasm a sort of sprav or posy 
from the Kew Gardens, so to speak, of Voltaire’s 
voluminous epistles. The letters begin with the young 
scanegrace’s early, frigid and abortive elonement and 
close with his very last letter—the one to the Comte de 
Lally. They cover a period of sixtv-five years, typical 
of all his barbs and shafts, all his intrigues, irritations 
and agilities, all the ardour in mischief-making, but 
also, be it never foreotten, in protecting the persecuted, 
that distinguished this most vital and astounding spirit. 
There are many things that Miss Tallentyre has 
omitted, and among them Voltaire’s persistent money- 
manipulations and spyings, nor should we have gath- 
ered from her selection that twice before he was thirty 
this Gil Blas of the intellect was publicly chastised 
with whips, as he had already so oftén chastised others 
with the scorpions of his toncue. We have one other 
omission to complain of: there is no index and every- 
one rememhers what Carlvle, almost as quarrelsome a 
man, said of indexless authors. 

Perhans more of this would have rendered more of 
Voltaire’s piquancy, though he could never write un- 
trenchantly, and we do cet the simile of the man who 
fell from a steenle and findine his nassave through the 
air soft, said, “ Good! provided it lasts,’’ not to sneak 
of ‘‘ Fontenelle was a Norman, he cheated even 
Nature.’’ But no small part of the letters is concerned 
with Voltaire’s private ouarrels, the most renowned of 
which was the linked bitterness long drawn out with 
that arch-bullv Frederick the Great. Good heavens, how 
Voltaire quarrels. He avows that it was his dutv to 
reply to public calumnies, thouch it is evidently his 
pleasure. He harps, insists, insinuates, tears malice 
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to tatters, and worries his enemies with a cat-like 
patience and energy that sometimes exhaust the 
reader. So critical and observant is he, so ever in the 
limelight of a performer, that sunlight and free air are 
excluded. Too often he is an intellectual fop—‘‘ the 
affectation of affectation.’’ Voltaire in these manifes- 
tations becomes a bore and a bore whose mainspring 
is vanity. For what is the test of a great letter writer? 
Surely spontaneity. When a genius writes in private 
what, more or less consciously, he means for the public 
gaze, his charm evaporates. 

Voltaire himself thought Madame de Sévigné the 
greatest of letter-writers, though he also praises Lady 
Mary Wortley Montagu. Miss Tallentyre, in her pre- 
face, makes no mention of Byron who, to our thinking 
is infinitely the greatest letter-writer who has ever 
lived. Byron did not lack pose, but he posed to others 
as he did to himself with infinite freshness, freedom, 
irony, humour, vividness, indignation. He was an 
artist who never worried a subject to death. Nor does 
Miss Tallentyre give any such picture of Voltaire and 
his ‘‘ respectable Emily,’’ as did Madame de Grafigny, 
when she detailed the bickerings between the 
lean god of logic and his mathematical goddess. 
Strange that Isaac Disraeli in his ‘ Calamities and 
Quarrels of Authors,’ should never have included Vol- 
taire. There was scarcely anyone, except his niece and 
his orotéeés, with whom Voltaire did not quarrel, 
ofte being reconciled and sometimes quarrelling 
again, 

** That scoundrel, the Abbé Desfortaines is always 
trying to embroil me with you; he says you have never 
spoken of me to him save in outrageous terms. His 
only income is four hundred louis, but he earns more 
than a thousand écus a year by his lies and treacheries. 
In his Bicétre davs he wrote a satirical work against 
you which I made him put into the fire. ."’ This 
is a good prologue to his gentle art with enemies from 
a letter of 1729 to Thériot. How much better is the 
ironical vein which he uses to a critic :—‘‘ I await your 
arguments, your verses, and your abuse, and assure 
vou from the hottom of mv heart that neither vou nor 
I know anvthing about the matter.’’ And then we 
come to the Frederickean episode of fifteen years after- 
wards. Voltaire, the aristocrat-democrat was over- 
whelmed with the royal favour after so many reverses 
and ingratitudes elsewhere. His letters to his niece, 
Madarre Denis, the obiect verhans of all the affection 
(anart from association, interest and kindnesses) of 
which his heart was canable, are at first full of elation. 
** Charce,’’ as he was to avow later, ‘‘ decides every- 
thing,’’ and, as he observed much earlier, ‘‘ Coauettes, 
kines and poets are accustomed to be flattered.’’ 
There was no end to the material advantace of this 
equal communion of minds. ‘‘He has solemnly sworn 
that I shall not renert it: he has included vou, my 
dear child. in a sort of contract he signed, which I 
will bring with me; but do you (how characteristic this 
teuch) intend to earn vour dowry of four thousand 
francs?’’ But even a month afterwards begins to start 
‘* the little rift within the lute.’”” He was ‘‘in the 
mood for ‘huts.’’* pretentious, flat-faced, 
professional Maurertuis alreadv offended him, for he 
was as jealous as a woman. Entirely concentrated on 
himself, he fast erows into a bore, though at first he 
had the consolation of getting another French rival in 
that Gallic Potsdam dismissed—D’Arnau4. Next fol- 
lowed his erhroilment with the financier Hirsch. bv no 
means so white a page for Voltaire as our authoress 
seems to suppose. A year passes and still another 
Frenchman incenses him. La Mettrie was ‘‘ a nerson 
of no imnertance.’’ but he let ovt to the man who pre- 
sumed on his position that the Kine had renlied as to 
Voltaire’s influence with him, “‘T shall want him a vear 
loneer at the outside: one scueezes the orancve and 
throws away the neel.’’ Voltaire, like Frederick him- 
self, that model of versatile omniscience who gave the 
model to his miniature descendant our own ex-Kaiser, 
could ‘* hear no brother near the throne.’? He wanted 
an intellectual chamberlain and sunervisor of his 
mental court, but he never intended him to rule or dis- 
pute. Voltaire’s aneer knew no bounds, nor did 
his letters, and though there were soft intervals, he 
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grows afraid of the ‘Memoirs’ which Frederick was 
writing. Voltaire, the censor of Frederick’s French, 
was himself composing his Louis XIV., which may be 
taken as a sort of metaphorical reflex. All the French 
nobodies were beseeching the favour of the arrogant 
-patron, and Voltaire’s own situation was growing 
precarious. Frederick had made peace abroad after 
five victories, was ‘‘ reforming laws,’’ and ‘‘ condes- 
cending to verse,’’ but where was peace for Voltaire or 
his niece and confidante? He was fifty-eight, but his 
appetite for praise and wrangle was insatiable. The 
breach with Maupertuis culminated in a howl of wrath 
concealed by a grin of satisfaction. He upheld Koenig 
in his metaphysical broil with the Leibnitzian philoso- 
pher. The letters are infinite in petty detail and at 
length Voltaire published his virulent ‘ Diatribe of Dr. 
Akakia,’ against Maupertuis and the fat was in the 
fire. Voltaire, who wished to stay, was really com- 
pelled to fly from his modern Dionysius, for incensed 
despots, backed by bayonets and aided by a tongue 
almost as mordant as his squeezed protégé’s are hard 
even for genius to cope with. Voltaire’s flight, his 
arrest at Frankfort, his long and brutal detention, the 
whole prelude to his settlement on the confines of the 
Alps, where eventually, enriched outside literature, he 
became monarch, both for philanthropy and con- 
troversy, of all he surveyed—is not all this written with 
hot tears of rage and wounded pride and exacting self- 
pity in the long Jeremiads of his letters? And _ pro- 
tracted Jeremiads even from the pen of this sixty-year- 
old wonder-child are a bore. 

Far be it from us, however, to suggest that many of 
these letters do not teem with incisive wisdom: it is 
only the wit as bore in his wrangles that we would 
seek to adumbrate. How good are his direct strictures 
on ‘ Clarissa Harlowe,’ for he soon scented the bore in 
Richardson. How ironical, his letters to the idealogue 
Rousseau on the ‘‘ Return to Nature ’’—a fiction which, 
together with Voltaire’s hatred of priests and formalists, 
set in motion that’ awful upheaval which neither 
Rousseau nor Voltaire even so much as contemplated. 
How excellent his remarks on agriculture—how suit- 
able to our moment, ‘‘ I believe that a sensible 
peasant knows more about it than authors who from 
the retirement of their libraries issue instructions as to 
how the earth is to be ploughed.’’ How curious, his 
demolition of Darwinism before either of the Darwins 
ever existed. How pleasant his more tranquil epistles 
to the old, brave, blind, cynical Madame du Deffand! 
And how the whole of Voltaire’s philosophy is summed 
up in the following sentence: ‘‘ Mount the pulpit with 
Bourdalue or wield the pen like La Bruyére, and you 
waste your time. The world will go its way.’ 
Voltaire’s influence was for good in his hatred of war 
and even in the irreverence of his free speech. But a 
wordy warfare was the breath of his nostrils. 


YOUTH, COLOUR AND VARNISH. 


HEN all the world was young, the business of 
painting must have been, one would think, 

easier to do well because of its daring and precarious 
nature. When the streets and countryside were full of 
motifs which not only had been unattempted, but which 
also you felt very uncertain you could bring off, your- 
self, what an adventure the whole thing was! Imagine 
the elation wita which a painter, standing back to view 
his hundredth effort, would see that at last he had drawn 
a head foreshortened, a coursing hound, or a secular 
man strenuously active in some profane pursuit. 
Imagine, too, the stir his discovery would make’ in the 
refectory or tavern; how his brethren would crowd 
round to see and each go off alone to try his hand at 
the miraculous solution. .Surely it was not hard to do 
good work as long as this spirit of adventuring towards 
mysteries, of grappling with seemingly invincible pro- 
blems, endured. Artists fired with the zest of hunts- 


men must have counted that day lost in which they 
failed to bring in a new triumph. 

A noble picture of a ‘Hunt by Moonlight’ in the 
Burlington Fine Arts Club Exhibition is arrogant with 
The artist, reasonably assumed to have 


this elation. 
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been Uccello, was proud himself and full of admira. 
tion. Had any painter in his ken ever drawn so proud 
a horseman as he who in this picture reins back his 
eager breast! Look, the man’s whole weight is thrown 
upon the stirrups, thrust forward by his straining legs, 
Look, too, at his rein hand; has any, save the master, 
Donatello, ever seen this subtle action and expressed 
it? And then the profile of his head, and the vehement 
spirit that makes his figure tense. He shouts; his eye 
gleams with eagerness; he is like some inspired actor 
in an opera. And his poise is so true, his relation to 
his suddenly arrested horse so secure and natural that, 
no wonder, in the making of these marvels Uccello 
felt he had arrived. In truth, the men who found the 
way to new expression, for whom the world contained 
virgin material, must have seen with every glance in- 
tensified, inquisitive. This keenness naturally reap. 
pears in their account of their discoveries. In this 
picture of a hunt two men are riding through the 
forest, from the left; they pause, in doubt, looking 
ahead with strange eagerness. While we may not say 
that horsemen have never been better drawn since 
Uccello put in these, we can confidently assert that no 
later man has repeated the urgent questing of their 
minds, manifested in their straining pose. 

Some day, perhaps, we shall turn honest and revise 
our professed estimate of art, honouring all work that 
proclaims this spirit of proud adventure for the unat- 
tainable, degrading all that expresses nothing but 
complacency in the performance of long-compassed 
ends. In such revision how many awe-inspiring names 
will ’scape whipping? Will Lippo Lippi’s ‘ Adoration 
of the Magi’ (26) still be classed as an ‘‘ incomparable 
piece of pure Florentine Art,’’ or shall we own that 
only in passages is the spirit of brave adventure 
echoed, and that his very colour is symptomatic of 
easy, academic contentment? For a man’s taste in 
colour betrays his quality of mind, whether it be harsh 
or charitable, lethargic or alert, as surely as his pre- 
ference for a type of form. Your lethargic tempera- 
ment leans to mellow, rotund harmonies and finds its 
counterpart, in the lay mind, in those who like their old 
masters varnished in the golden manner. A quicker 
mind expresses itself in cooler, sharper schemes, in 
excess tending to an acid quality. But from a finely 
balanced colourist of this persuasion we get colour 
worth the having. A picture of this sort is the Glas- 
gow Botticelli—‘ The Annunciation,’ and Mr. Vernon 
Watney’s ‘ Marriage Feast.’ The former has accents 
of white and deep sea-green in a quiet pervasion 
of steely, bluish grey. The latter, with its groups of 
splendid servitors, to left and right, beautifully de- 
signed, has the same burden of greyish lilac, with 
sharp accents and quiet notes of many colours masterly 
disposed. Had the scheme, which doubtless he de- 
vised, been executed by Botticelli himself, we should 
have seen that his colour would, as it were, glow from 
beneath the surfce of the picture, as the light burns 
within a ruby. Lesser colourists apply their colour in 
patches on the surface. (The Primitives, as late as 
Fra Angelico and his followers, for technical reasons, 
no doubt, as well as temperamental, avoid the suave 
and obvious harmonies to which Filippo Lippi and his 
pupil Pesellino tended. Their lovely, flower-fresh 
hues, which in Fra Angelico are ordered into startlingly 
beautiful rhythms, are always stimulating, if not actu- 
ally impressive. Three charming little pieces of this 
school, Nos. 13, 16 and 18, in this exhibition, have just 
the lightening comfort of a posy; one would not tire of 
their gentle gaiety. j 

Some maintain that, in a sort of ‘‘ potted ”’ brevity, 
race evolution is reproduced in the individual’s develop- 
ment. If this be so, we should look to children’s draw- 
ings to perpetuate some of the younger world’s surprise 
and teeming curiosity. Miss Pamela Bianco’s draw- 
ings at the Leicester Galleries, are interesting in this 
context. This child, now about twelve years old, has 
a remarkable virtuosity; her sure line in itself is envi 
able. She has more, too, than mere caligraphy; her 
fastidious care for little pleasant things—flowers, ten- 
drils, rabbits, patterned stuffs—renews the naively 
tender love of the Primitives for detail. On the other 
hand, she shews but little curiosity in action, her per 
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ception not lying that way; subtleties of poise and 
movement barely concern her. Nor could one claim 
that she is a child to whom mysteries have been re- 
vealed. We mention this in case disciples of Sir 
James Barrie, faithfully credulous of the nursery’s 
superior occult vision, should feel inclined to read into 
Miss Pamela’s simple muse mystic portents of revela- 
tion. For the rest, it will be a matter of taste whether 
ou prefer her earlier manner (circa 1917-18) with its 
delicately traced fancy, to her later (circa 1919) in 
which appears what some will hail as synthetic signifi- 
cantism, and others deplore as tiresomely empty. For 
ourselves we hope that, undisturbed by her selling suc- 
cess and undistracted by alien influences, she will work 
out her own individuality. 

A while ago the question of toned varnishes crept 
into our consideration of colour. The usual criticism 
has been made on the cleaned condition of pictures in 
the National Gallery. A writer itching to exhibit his 
acute perception, and to be on the safe side, has re- 
ported that almost every picture in the large British 
room has been new-cleaned. So acute, indeed, is his 
perception that he has just remarked what to others 
had been opvious these many years—that Gains- 
borough’s ‘ Market Cart’ and Reynolds’s ‘ Holy 
Family’ have been cleaned. His indignation over this 
old outrage seems based on a recognition that now we 
see these pictures in the condition in which their 
painters left them. The same thing annoys him in con- 
nection with ‘The Baillie Family,’ which apparently 
has been cleaned since last it was on exhibition. Care- 
ful students of this portrait will have noted that, 
whereas before the war the little bov was dressed in 
bottle-green, now he is garbed in blue. and that his 
mother’s dress, which in those far off happy days was 
smoky amber, now is cool white. The offence of the 
toned varnishers is, in fine, so rank as that. Hating 
to think that an old master should have had the shock- 
ing taste to paint a white stock or dress really white, 
thus vulgarly exposing sacred superstitions of ‘‘ golden 
tone,’’ ‘‘ Venetian’’ colour and so on, collectors have 
presumed, and still presume, to set restorers to correct 
the lapses and crudities of the masters. In the case 
of the ‘ Baillie Family,’ no excuse can be pleaded for 
the presumptuous meddling of the people who des- 
troyed Gainsborough’s conception—making his silvery 
white dull amber, and his blue bottle-green. For the 
condition of the paint is perfect throughout; no catas- 
trophe had led to restoration and the consequent con- 
cealment of incriminating evidence. The ‘ Baillie 
Family’ is relatively a modern picture; it had ex- 
perienced no neglect, nor the disintegration of cen- 
turies. Its degraded pitch, as we knew it before the 
war, was brought about by nothing but sluggish pre- 
ference for dull, mellow colour, and a_ sort of estab- 
lished-church suspicion of unorthodox pure colour and 
bright pitch. If we cared to trace this evil backwards, 
we should find that apart from exceptional cases our 
stock conception of the tone of old masters is wrong, 
founded not on the pitch they attained, but-on the base 
condition tc which amateurs and cognoscenti reduced 
it. For proof we need but recall the little Poussin lent 
ta the Gallery during the war by the Duke of West- 
minster. Its colour was cool and silvery, its white 
draperies pure white, its sky clear blue and in intention 
luminous as a sky by Corot. The treated Poussins 
belonging to the nation are hot and foggy, with skies 
as dull as Victorian table cloths. A curious line of 
argument is taken by some cognoscenti. They, from 
their complete ignorance of technique and the artist 
mind, maintain that first of all your Poussin or Claude 
painted his sky, or flesh or white robe as pure in colour 
and high in pitch as you please. Then the cunning 
craftsman proceeded with elaborat. glazings to lose the 
brilliant and beautiful colour design he had created; 
to negative, in fact, the very essence of his original 
achievement, by turning cool notes hot, blues green, 
and whites dull yellow. Why! anyone who sympa- 
thised with the zeal and passion of a colourist would 
know that it would have broken Poussin’s heart to turn 
to with pots of oil and toning mixture and destroy the 
perfectly planned and lovely play and counterpoise of 
his creation, Had he yearned for mellow, golden 
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tones, had his gorge risen at the thought of cool, sharp 
blues and whites and rose, he, being a craftsman of 
great parts, and a very busy man besides, would have 
got his sombre effect by the safest and most direct 
means, and would not have wasted time and inspiration 
by setting up one scheme of pitch and colour immedi- 
ately to bowl it over with another. 


POSY RINGS. 


66 ADE of iron,’’ says Sir Thomas Browne, of the 

ancient city of Norwich, ‘‘ was the ring of 
Prometheus, who is conceived the first that brought 
them into use.’’ See here the plain gold ring my father 
gave my mother, as it lies in that little beadwork and 
embroidered cabinet of Stuart days and as old as the 
ring, with its lady and gentleman wrought in cut-work ; 
its trees and beasts in tent-stitch, and its butterflies in 
crewel-work—silken creatures broader than the lady’s 
shoulders and gayer than sober history would warrant. 
‘*God made me choose and I like my choice,’’ says the 
posy engraved inside the ring; short and sweet, like 
most good things, and whimsical to boot. 

Your ancient rings, whether Egyptian scarabs, Greek 
gems or Roman signets, were signs manual, set to 
documents and treaties, badges of rank, desirable ob- 
jects for collectors even, to be dedicated as priceless 
treasures—by the loved and lost Marcellus for example 
—in the temples of the gods, did piety or worldly wis- 
dom dictate. In the good old days, as Cato called 
them, iron rings were all the wear in Rome; but the 
thin end of the wedge was the wearing of gold rings 
by ambassadors, and in a couple of centuries even those 
of servile birth were in the habit of using them. About 
a century later, and every Roman soldier was allowed 
to wear one, the Mons star of the reign of Severus; 
though originally the gold ring was the privilege of 
knighthood and of a commission in the cavalry. A 
little later all free citizens wore gold, silver rings being 
reserved for freedmen, and iron for slaves, until Jus- 
tinian of the Institutes abolished even this, and every- 
one could wear, as now, what he could buy. 

Pliny was wise enough to doubt the authenticity of 
the verv ring of Polvcrates. which was to be seen and 
handled in the temple of Concord, where Augustus him- 
self had placed it. That great emerald set in gold, fit 
emblem of the green envy of the gods, was all too likely 
to have perished. Its devices, however, a lyre with 
three hees in the upper part, a bull and a dolphin helow, 
emblems of music, industry, fertility and friendship, 
were known and probably copied by some eminent 
Ionian expert or dealer in antiques for the Hellenistic 
markct. Why not? But the Ring of State is only a 
collateral, and the true line of descent of my mother’s 
posy-ring is Shakespeare’s, or Nerissa’s rather : 


‘* A hoop of gold, a paltry ring, 
That she did give me, whose posy was, 
For all the world like cutlers’ poetry 
Upon a knife, ‘ Love me, and leave me not.’ ’’ 


How different in size from that vast circlet, ‘* any al- 
derman’s thumb-ring,’’ through which our Falstaff 
could have crept in youth! 

Rings upon the left third finger are svmbolic still, 
though, as Sir Thomas Browne says, ‘‘ We have no 
greater reason to wear our rings on the left, than on 
the right; nor are there cordial considerations in the 
one, more than the other. Isn’t the word ‘‘ Cordial ”’ 
attractive? With him a weak pulse would be “‘ a cor- 
dial feebleness,’’ perhaps. Was not the signet of Joa- 
chim, King of Tudah, worn on the right hand, accord- 
ing to the words of the prophet Jeremiah, that of Nero 
on the little finger, according to Petronius, and those 
of the gods upon the first finger, as Pliny noted?. And 
what of the virtues of the ring, as our ancestors knew 
it? Where are the rings of jasper and ‘‘ sea-horse 
tooth,’? which cured diseases? Where the divination 
rings of the inquisitive, and the pilgrim rings which 
marked the nalmer to Terusalem or to some Spanish 
shrine? Where the faith that set the pilgrim whose 
ring, curiously engraved with figures of saints, was 
found at sweet Frensham, near Farnham, in the 
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County of Surrey, upon his pilgrimage to St. Thomas 
of Canterbury? We are well quit of the Italian poison- 
ring, with its treacherous stone backed by a cell of 
venom, though Hannibal and Condorcet both found 
honourable deaths from the secret chambers of their 
rings; well quit, too, of the skull and cross-bones of the 
mourning and mortuary rings, of our Renaissance an- 
cestors, those *‘ death’s faces in a ring ’’ to which Biron 
of ‘ Love’s Labour Lost ’ alludes. Not always, per- 
haps, for surely no prettier posy-death-ring ever was 
devised than that found in the Thames at Westminster, 
‘*‘When ye loke on thys, thyncke on hym who gave ye 
thys.’’ A word in your ear, as it were, as my mother 
said all ring-posies should be, not knowing that herein 
she echoed Lyly and his Euphues, ‘‘ the posies in your 
rings are always next the finger, not to be seen of him 
that holdeth you by the hand and yet known by you 
that wear them on your hand.’’ She scorned your evil- 
eye trinkets, did my mother—a friend had brought her 
one from Naples—as much as she loved your gracious 
posy. In an album of hers, the cover of tortoise- 
shell, inlaid with her name and birth-date—Rosetta, 
1852, its pages adorned with paintings of forget-me- 
nots, and with verses or a few bars of music, she had 
collected posy-mottoes. as girls do riddles, acrostics, 
and such toys. And in this album was a story writtert 
in the thin slanting letters of the days of the great exhi. 
bition, a story not unlike that of poor Miss Milbanke 
when Lord Byron’s letter of proposal came just ‘‘ as 
the gardener had found her mother’s wedding-ring lost 
for many years and recovered in time for her to say ‘I 
will be married with this very ring.’’’ The story went 
back to the year when Johnson, Goldsmith and Burke 
were meeting at the ‘‘ Literary Club’’ in Reynolds’s 
house. It was of a Mrs. Snoox of Deptford, who voy- 
aged in 1764 in a great hoy to Yarmouth, and to en- 
force a heated argument cried out that it was as un- 
necessary for anyone to be poor who wished to be other- 
wise as for her ever to see that ring again, casting it 
into the sea as she spoke. Ten days later she bought 
a brace of herrings in Norwich market place and in one 
of them was found the ring. The weight of her great 
argument was lost indeed. 

But to return to the posies. There was that of the 
poor brass ring with its rich motto, ‘‘ Live in Love ’’; 
the one in silver with its two hands holding a heart and 
“* Love and feare God’’ within; and of the many gold 
ones with those sweetest of French tendresses, thus 
“* Te suis ici en lieu d’ami,’’ and ‘‘ Pour tous jours,”’ or 
that cry, ‘‘ Remember the heart that is in payne,’’ that 
other conceit, worthy of Donne himself, 


‘* There is no other, and I am he, 
That loves no other, and thou art she’’; 


and, crown of them all for truth and simpleness, “ This 
and my heart.’’ But on a _ separate page of 
the album is a posy all by itself, ‘‘ Kepe Fayth 
till deth,’’ and at the foot of the page is writ- 
ten, ‘‘ This is my favourite.’’, We use the words 
scrap of paper’? to convey the same idea. 
There is in existence a gimmel ring, one of those rings 
which split into two parts or even more, yet, fitted to- 
gether, make but one ring, that recalls Malvolio. Be- 
hind the bezel were two clasped hands, and on it an 
engraved bust of Lucretia striking at her breast, em- 
blem of female chastity. And then hear Malvolio, 
breaking open his letter from Olivia, doubly (as he 
hoped) wis mistress: ‘‘ By your leave, wax. Soft! And 
the impressure her Lucrece, with which she uses to 
seal.’’ 

My mother once read us a passage from the Times 
relating to that strange pagan offering of the Rev. Mr. 
Sullivan at the funeral of Lord Palmerston in Westmin- 
ster Abbey, when he threw several gold and diamond 
rings into the open grave, ‘‘ as a precious offering for 
the dead,’’ and told us how at the burial of Beowulf 
‘rings and bright gems’’ were placed beside him in 
the tomb. But most she loved that story of the Ara- 
bian princess Tajah, whose tomb in Yemen was laid 
bare by a flood, showing her very form, adorned with 
necklets of pearl, bracelets, armlets and ankle-rings, 
and every finger loaded with a ring containing a jewel 
of great price; and beside her that tablet recording 
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that she sent first her man servant to Joseph, and when 
he failed to return, her handmaid, with a measure of 
silver to buy flour, and then a measure of gold, and all 
in vain : ‘‘ Finding no profit in them, I am shut up here, 
and should any woman adorn herself with an ornament 
from my ornaments, may she die no other than my 
death.’”’ Here was true tragedy; jewels enough to 
dower the princess of a fairy tale, and yet no food, 
Truly the times were hard, and not in Egypt only, when 
the first Food Controller wore the signet ring of 
Pharaoh and laid up the food in the cities ‘‘gnd all coun. 
tries came into Egypt to Joseph for to buy corn; be. 
cause the famine was sore in all the earth.’’ There 
was no love in that sad epitaph, only the bitterness of 
death. Better, my mother would add, to wear the 
simple English ring and live in peace, saying through 
life thankfully, as she could, in the words of the 
broadest of known posy rings—broad to take in s0 
large a motto— 


** Ryches be unstable 
And beauty wyll dekay, 
But faithful love will ever last, 
Till death dryve it away.”’ 

Still, ‘‘ Kepe Fayth till deth’’ was her favourite 
posy, and whether between man and woman, or nation 
and nation, you shall search far and long without 
hitting on a sounder rule for human intercourse. 


CORRESPON DENCE 


MR. WILSON AND HIS COUNTRYMEN. 


To the Editor of THe SarurpDay Review. 

Sir,—Mr. Philip Gibbs, who, I understand, is a well- 
known English War Correspondent, is reported in the 
American papers of May 3oth, as having addressed a 
large gathering at ‘‘ Birkbeck College.’’ 

In dealing with his recent visit to America, he spoke 
at length of his surprise at encountering an ‘‘ extraor- 
dinary and passionate hostility towards President 
Wilson.’’ He said it was based ona feeling that under 
President Wilson’s pacifist policy America had been 
humiliated, and on a feeling that the President had been 
pushed into the war against his will by the pressure of 
public opinion, and added that when the war was 
finished by the armistice, the Republicans were aroused 
to a real fury against him. He then asserted that 
President Wilson ‘‘ had the support of the great masses 
of the people.’’ Now in America, as in England, the 
support of the great masses of the people is indicated by 
their votes. 

Mr. Wilson has twice been elected President of the 
United States; once in 1912 and once in 1916. 

On neither of those occasions did Mr. Wilson receive 
a majority of the votes cast. On both occasions he 
received only a plurality over his next highest compe- 
titor. So far as the popular vote is concerned Mr. 
Wilson lacked on the first occasion 850,504 of a ma- 
jority; on the second occasion he lacked 244,147 of a 
majority. 

Meanwhile in the Congressional Elections the Repub- 
licans had in 1914 a majority of 345,883, and in 1916 
(for Congressional Elections take place every two years, 
so far as the House of Representatives are concerned) 
the Republican majority was 716,060. 

In 1918—last November—an extraordinary event 
occurred. Mr. Wilson issued an appeal to the citizens 
of the United States, calling on them for their support, 
both for himself personally and also specifically for his 
policies, reciting that, if he were not sustained, he 
would approach the coming Peace Conference as one 
who was ‘‘ discredited.’’ He used the extraordinary 
situation and the weight of his great office to their full 
extent. Up to that time there had been, comparatively 
speaking, only an ordinary interest in the approaching 
election. From that moment the country understood 
that Mr. Wilson desired a deliberate expression of its 
views as to whether the policies which he advocated 
should or should not be deemed to be the policies of 
the United States at large. As Mr. Gibbs would ex- 


press it, he sought to ascertain whether he ‘‘ had the 
support of the great masses of the people.’’ The result 
of that election, the issue being distinctly whether Mr. 
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Wilson had, or did not have, the support of the masses 
of the people, was an anti-Wilson majority of 
1,194,568 votes. 

Even in Kentucky, which is one of the States counted 
among the ‘‘ Solid South,’’ i.e., where the negro ques- 
tion practically compels a steady Democratic majority, 
the normal Democratic majority of about 30,000 shrank 
in the election of November, 1918, from the 28,076 
majority for Mr. Wilson in 1916 to a bare 5,558. 

Still more recently there has been a further expres- 
sion of the popular view. In April, 1gi9, less than 
sixty days ago, there was a “‘ State ’’ election in the 
State of Michigan. Michigan is quite a large state, 
casting about 1,000,000 votes. The Republican ma- 
jority in April, 1919 had a net increase of 23 1/2 per 
cent. over the Republican majority in November, 1918 
(its gross increase was 47 per cent.) 

The facts, therefore, do not support Mr. Gibbs’s 
assumption. It would appear that Mr. Gibbs found 
that those whom he met here in America were opposed 
to Mr. Wilson and his policies, but having a precon- 
ception (founded, doubtless, on Mr. Wilson’s constant 
and uniform assertion that he has the people of the 
United States behind him) Mr. Gibbs felt persuaded 
that it must be those whom he did not meet who were 
in favour of Mr. Wilson and his policies. 

Mr. Gibbs can and should meet those whom he did 
not meet, here in America. He can meet them in the 
columns of figures recorded in the books of the Regis- 
tration Officers, of the Poll Clerks, and the Election 
Boards throughout the United States. 

Yours very truly, 
Cuas. GLenpart Davison. 
Chairman, Board of Trustees, 
American Defense Society. 


59, Wall Street, New York, 
June 3rd, 1919. 


ITALY, MR. WILSON AND FIUME. 
To the Editor of THE SaturDAY REvIEw. 


Sir,—May I suggest an explanation of the proce- 
dure criticised by you in your note to Mr. Bunbury’s 
letter on ‘‘ Italy, Mr. Wilson and Fiume,’’ published in 
your issue of the 7th inst? 

President Wilson, as the ejected chief of a state, 
would have diplomatic precedence over any mere Ambas- 
sador or Plenipotentiary at an international gathering. 

Both he and the presidents of the French and South 
American republics are now entitled by diplomatic 
usage to Royal Honours,, and though I am no lover 
of republicanism the system seems a logical one. In 
old days kings quarrelled about precedence the 
European refusing the title of Majesties to other 
sovereigns, and hereditary monarchs refusing equal 
treatment to elective ones, such as the Kings of 
Poland, though the Pope took, and still takes, diplo- 
matic precedure of them all, but the equality of states, 
great and small and of their chief magistrates, whether 
hereditary, or elective for a term of years, is now an 
accepted principle of public law. 

The ground on which the Germans, quite correctly, 
claimed precedence at the Hague Conference was 
alphabetical and uncontested. At such gatherings 
States sit in their alphabetical order, ‘‘ Allemagne, 
Autriche-Hongrie, Belgique, Danemark, Espagne, 
Etats-Unis, France, Grande-Bretagne, Gréce, Italie, 
Russie, Suisse, Turquie, etc.’’ If Albanian or Afghan 
delegates had appeared at the Hague, they would have 
taken precedence of the Germans. 

Your obedient servant, 
DipLomatist. 


SCRAPPING THE SQUIRES. 
To the Editor of the SaturDAy REVIEW. 


Str,—May I explain that my suggestion that land- 
owners should, where possible, stick to their land and 
farm a portion of it themselves with the help of their 
families and friends, is part of a scheme under which 
property-owners generally would form a Co-operative 
Society and supply themselves from their own flour 


mills, coal mines, oil mills, biscuit factories, engineer- 


The Saturday Review 


601 


ing shops, &c., &c.? In these days of super-taxation 
it is not high dividends, but cheap goods which we 
need, and if we are willing to take five per cent. on che 
money invested—which should be proportionate in some 
degree to the trade which each shareholder intended 
to do with the society—and to do without credit, I 
reckon that we might save 20 per cent. on nearly 
everything which we buy, while those of our sons and 
daughters who were not employed on the land might 
occupy themselves usefully and get good wages by 
working in one or other of our co-operative factories 
for six or nine months of the year. Intelligent men 
and women doing their best and getting the utmost 
out of the elaborate machinery by which industry is 
carried on to-day would certainly deserve to be paid 
on an altogether higher scale than the minimum wagers 
and maximum shirkers who so often represent the latest 
achievement of the New Trade Unionism. Moreover, 
the Owners’ Co-operative Society employees would be 
more often than not shareholders and customers them- 
selves, and so would be directly interested in increasing 
production, since increased production would mean 
cheaper goods. Capable and energetic women should 
be worth, under these conditions, say £3 10s. a week, 
out of which they should be able to save 3os., since to 
a greater or less extent they would lodge and board 
co-operatively. Efficient and energetic men should 
earn under such a scheme from £3 10s. to £8, accord- 
ing to the class of work of which they were capable; 
and both men and women would probably be allowed 
to vary their jobs, generally doing manual work, but 
sometimes clerical. 

I have estimated the saving in the cost of goods at 
20 per cent., but with plenty of capital for equipment, 
with employees willing and keen and uncrippled by 
Trade Union rules, with no expense in agents or travel- 
lers or—above all things—in advertising, I venture, on 
second thoughts, to say that 30 per cent. would be 
nearer the mark. At present, thousands of pounds are 
poured weekly into the coffers of the Harmsworth press 
in payment for advertisements, and the people who buy 
the goods advertised have to pay an extra price—a 
price above the actual value of the goods—in order to 
recoup enterprising shopkeepers for their outlay. In 
the scheme I am trying to forecast there would be no 
shops—only stalls in a central hall in every large town, 
each stall offering for sale the goods of a particular 
co-operative factory, and, so far as possible, no credit 
would be given, but when it could not be avoided, a 
lien would be automatically taken on the debtor’s 
shares in the society. 

The scheme would, I know, be very difficult to carry 
out, but to-day it is a case of difficulty or death, for the 
British Bolshevists are out to create a gigantic Labour 
Trust which shall control—and ruin—every class ex- 
cept its own. As I write, I have before me (in the 
Morning Post) an account of a meeting of agricultural 
workers at Bury St. Edmunds which demanded that 
“not less than five men should be employed on each 
hundred acres of land.’’ This means that, while the 
first aim of the New Trade Unionism is to turn 
workers into shirkers, its second object is to insist that 
so many shirkers shall be employed on each farm that 
both tenant and landlord will be ruined and the land 
itself taken over at a nominal price by the State—.e., 
‘* nationalised. 

The only remedy for this state of things is, I repeat, 
to be prepared to do the work ourselves. It is no use 
telling the shirkers, whether in the coal mines or else- 
where, that they ought to work diligently, for they will 
always be ready with the reply, ‘‘ Do it yourselves ’’— 
a reply to which no effective rejoinder is possible except 
acceptance of the challenge. . 

Most people, I know, have a lurking idea that 
‘* square things will come round,’’ and that the present 
state of chaos will somehow right itself. This is a 


-delusion—things will never right themselves, because 


the poison of Bolshevism has eaten too far. They 
may, however, be righted, if property owners, deter- 
mined to fight to the last for their own, throw pride 
and prejudice to the winds, and, making up their minds 
that they will do everything for themselves, set an ex- 
ample of energy and thrift to those hundreds of thou- 
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sands of manual workers who are perfectly ready to 
give a good day’s work for a good day’s pay if only 
they can have a lead and free themselves from the 
toils of the New Trade Unionism. 
Yours faithfully, 
C. F. Ryper. 
Scarcroft, near Leeds, 
June 16th, 1919. 


SERBIAN RELIEF FUNDS. 
To the Editor of THE SaturDAY REvIEw. 


S1r,—I have read the letter of Dr. D. S. Koyitch in 
reference to the insinuation that ‘‘ a good deal of the 
money subscribed for the relief of the Serbian refugees 
has stuck to somebody’s fingers.”’ 

With one portion of the letter I am in agreement, and 
that is the reference to a speech made by Mr. Brat- 
chinatz, ‘‘ which was never delivered.’’ This is per- 
fectly true. The speech, however, was made word for 
word by Dr. Dragolioub Pavlovitch, Professor of Bel- 
grade University, Deputy in the Serbian Parliament, 
and President of Parliament. 

The name of Mr. Bratchinatz unfortunately got into 
the report and is an error; but surely no one knows 
better than Dr. Koyitch of this celebrated speech and 
the important author of it. It has been generally pub- 
lished, and every Serbian official must know of it. The 
suggestion as to the wrong utilisation of funds for the 
Serbian refugees comes from this Serbian gentleman, 
and Dr. Koyitch must surely know that it is only one 
of many serious charges that have been directed against 
his Government. A translation of the words of the 
speech is as follows :— 


*‘We know exactly how the Allies have helped us 
in raising, equipping and paying our army and offi- 
cials. If it is proved that there are people who have 
become rich by the money of the refugees (and there 
is enough rumour about this), let them hang without 
tribunals, without judgment.’’ 


I should like to say, both as a subscriber to the Ser- 
bian Relief Fund and a sympathiser with the sufferings 
of the people, that everybody who knows the devoted 
labours of the London Serbian Relief Fund Committee, 
headed by its distinguished Chairman the Earl of Ply- 
mouth, will know perfectly well that any charge that in 
the slightest degree reflects upon the honour of this 
Committee is bound to be baseless. Any reflections 
that I have heard simply had reference to other funds in 
Serbian hands and never to the London Serbian Relief 
Fund. 

I should, however, like to point out that without 
doubt a certain amount of sympathy towards Serbia has 
been diverted by reason of the political action of certain 
parties, both in Serbia and this country, who have as- 
sociated themselves with the slanderous attack upon 
their sister country and the deliberate attempt to annex 
Montenegro and absorb her independence. It is a well- 
known fact that at this present moment Montenegro is 
held by Serbian soldiers, and that no Montenegrin can 
enter the country without a Serbian passport. This is 
the exhibition of the fraternity and the free declaration 
and disposition of the little country which is her reward 
for her magnificent valour and her loyalty to Serbia in 
going to her assistance when she was attacked by 
Austria ! 

I must take this opportunity of reminding your cor- 
respondent of the letter from the Earl of Plymouth ad- 
dressed to myself, in which he stated clearly that the 
Serbian Relief Fund of London has had nothing what- 
ever to do with these political intrigues, and that he 
personally was not aware of their existence. He fur- 
ther continues :— ' 


_‘* You will find in me a strong supporter of the 
rights of Montenegro to be consulted as an inde- 
pendent State. I would never for a moment sup- 


port any intrigue which had for its object the ultimate 
disposal of any independent State without its own 
consent, freely and constitutionally given.”’ 


In conclusion I notice that Dr. Koyitch speaks of the 
“* Legation du Royaume des Serbs, Croates et Slov- 
enes.”’ Is it necessary for me to point out to him that 
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this Legation and this kingdom is not recognised jp 
Great Britain, and its very announcement is part of the 
deliberate attempt to endeavour to force the intrigue of 
Serbia upon the public mind as though it were an esta. 
blished fact? 
Yours faithfully, 
ALEX. Devine, 
Northwood Park, Winchester, 


THE RITZ RESTAURANT AND ITS 
CUSTOMERS. 
To the Editor of THE SATURDAY REVIEW. 


Str,—Has not your correspondent ‘‘A Sufferer” 
allowed his anger to hurry him into an unreasonably 
harsh view of the directors? They are all clever men, 
and three of them, Lord Lurgan, the Marquis 
d’Hautpoul, and Mr. Harry Higgins, are men of the 
world, who, if experience goes for anything, should 
know what a good dinner is. I find it difficult to 
believe that those three directors were present at the 
Board, which endorsed and approved the provocative 
insolence of the manager. I prefer to believe that they 
were at Newmarket on that day. But there is one 
remark made by your correspondent which calls for 
examination. He says that the directors are allowed a 
discount of 30 per cent. on their bills for food or 
lodging at the Ritz Hotel. I don’t know whether this 
is the fact; but if it is, it seems to me a very question- 
able way of paying directors. The shareholders can, 
of course, remunerate their directors in any way they 
please, provided it is not contrary to the Articles of 
Association, or the Company Acts. But then the 
shareholders must do so explicitly, either by articles 
so drawn, or by resolutions passed at general meetings. 
To allow their directors a 30 or 33 per cent. deduction 
on their bills seems a foolish way of contributing to 
the fees of hotel directors. Because a man is not likely 
to criticise keenly either the food or the rooms which 
he gets at a large discount; and hotel directors, if they 
are worth anything, ought to be keen and courageous 
critics of the management. 

Speaking impartially and dispassionately, I don't 
know that the Ritz is any worse than the other West 
End restaurants. They are all noisy, overcrowded, 
vulgar, with bad food and impertinent waiters and 
managers. How can they be anything else? Their 
new patrons like crowds, noise, and naked bodies, and, 
provided the menu is long and written in cook's 
French, they think they are dining, though they are 
only feeding on garbage like the animals at the Zoo. 

Yours faithfully, 
M. A. T. 


To the Editor of THE SaturDAY REVIEW. 


Sir,—I trust the correspondence begun in your 
columns through the unpleasant experience of an 
officer and a gentleman in one of the leading hotels in 
London will have a salutary effect. If it leads to an 
issue by which one may be made ‘‘ wise’ (as they say 
in America) regarding those haunts of the lower 
wealthy orders which unpretentious folk who want 
good food, pronerly served, at reasonable prices, would 
do well to avoid, it will have supplied a want that 1s 
not ‘‘long-felt,’’ but at the moment quite pressing. 

Yours, etc., 
RISTORANTE. 


Authors’ Club. 


P.S.—It is not my business to comment on the 
originating incident, but I would like to hear the repre- 
sentative of anv licensed victualler tell me that he would 
see that I did not get a meal in his public dining-room 
again. I fancy I should be spurred—if he were an 
alien—to teach him a little about English law. 


MEN OR WOMEN SERVANTS? 
To the Editor of THe Saturpay REVIEW. 
Str,—Opinions, of course, differ, but how any res 
pectable householder can prefer these low-necked, 
powdered, short-netticoated parlourmaids to men sef- 
vants surprises me. But even if there are people who 
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do so, surely the men who fought ought instantly to be 
taken into the service of anyone who can afford to do so. 
| know of young butlers who tramped the streets, 
looking for jobs, and men with first-rate pre-war refer- 
ences. It is beyond contradiction that men who went 
to the front have improved in manners, morals, and 
sometimes in health, and it is also beyond contradic- 
tion that the women have badly deteriorated. They 
thought themselves, and perhaps were, indispensable, 
and they have traded on that. It is high time they 
should find their level again, which won’t happen as 
long as they can swagger in men’s jobs. No doubt, 
old gentlemen in clubs like to ogle these women. 
The everlasting intrusion of legs and bare necks (not 
always spotless) becomes disgusting, and men ser- 
vants, at any rate, don’t offend in that way. There are 
many elderly ladies who are afraid of men-servants 
drinking, swearing, and smoking, but the women do so 
nowadays, especially those who have been war- 
workers. I could assure these ladies that the natural 
courtesy and kindness of the male would protect them 
against the rudeness of the female, and their comforts 
would be better looked after. I very much doubt if the 
women who took men’s jobs and the war-workers will 
ever again become modest and industrious.. The 
Government doles for idleness have sent many a girl to 
perdition. 
Yours faithfully, 
A. S 


CHARLES KINGSLEY. 
To the Editor of THe Sarurpay REVIEW. 


Sir,—Some forty years ago it fell to my lot to wade 
through the papers of a dead friend who had been a 
curate of Kingsley. Amid a most wonderful collection 
of letters from all sorts and conditions of men and 
women, there were several from Charles Kingsley, one 
of which, dated ‘‘ Eversley, May 6, 1856,’ seemed to 
be worth keeping for the sake of a few common-sense 
remarks, and, when I asked if there was any objection 
to my keeping it, it was given to me. 

The letter is now before me, and is marked 
“Private ’’; but that applies to a small family matter, 
and not to the general literary criticisms it contains 
which attracted my attention. As they may interest 
you and perhaps, others, I append a copy of them. 

‘*Scene descriptions are among the most difficult 
works of art. Even Scott could not do them. Ruskin 
has an inkling of the matter, but is not quiet enough. 
His Nature is always tearing and ramping, like one of 
his favourite Tintoretto’s pictures. Tennyson is not in 
that line: when he writes English, which is not always. 
For me, who have done a little in that line, it is only in 
the last few months that I have found out the real 
secret of it—and C.’s attempts would be commonplace 
without being quiet. It is a difficult matter to write 
better than the mob, while the whole mob is writing 
too, and at once infecting one with its own bad taste, 
and drowning one’s little melody in its infinite tootle of 
all manner of Jew’s-harps and Pan’s pipes, not without 
fiddle, clarinet, and big drum—Macaulay playing the 
last.’’ 

The big drum seemed to me a very inapt description 
of literary scenery, and to make good Kingsley’s own 
words that scene descriptions require a master hand. 
The distant rumbling of the sea seems to me more sug- 
gestive of Macaulay’s everlasting verbiage without 
getting any forrarder than the wakening influence of a 
drum. 

Yours faithfully, 
ESTHER DELAFORCE. 

Dvarrets, Horsham, 16th June, 1919. 


DE QUINCEY. 
To the Editor of the Sarurpay REvIEw. 


Str,—Your article on De Quincey is very interesting, 
and I hope you will have more of the kind. The 
English classics are a great relief in a world busy with 
the dodging and paltering of politics, and the senti- 
mental twaddle or deliberate deception of ‘‘ stunters.”’ 

De Quincey is particularly English, showing man: 
of the insular prejudices of John Bull, but I wish I 
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could believe that there are among the English to-day 
such excellent writers of prose as your contributor indi- 
cates. There is a reason why there should not be. 
Nearly all our great English styles are founded on the 
Bible or the Greek and Latin classics; and both these 
sources of education are neglected by the world ot to- 
day, which the journalist for the most part follows in 
his taste. We live, as an Editor once remarked, in 
the age of Harmsworth, not Wordsworth. De Quincey 
was full of the classics, as may be seen from the pas- 
sage which Tennyson repeated from ‘ The Opium 
Eater’ as a model of fine English. (Memoir by his 
Son, II., 414) :— 

‘Yet I knew, even in my dream, that they had 
been in the grave for nearly two centuries. This 
pageant would suddenly dissolve; and, at a clapping 
of hands, would be heard the heart-quaking sound of 
Consul Romanus; and immediately come ‘ sweeping 
by, in gorgeous paludaments, Paulus or Marius, girt 
round by a company of centurions, with the crimson 
tunic hoisted on a spear, and followed by the 
alalagmos of the Roman legions.’’ 

A great passage indeed, but not, I think, one of 
De Quincey’s best, though any man may hesitate to 
dispute the taste of Tennyson speaking in a ripe old 
age. But I will quote against him another master of 
English, glorious John Dryden. 

‘* If too many foreign words are poured in upon 
us, it looks as if they were designed, not to assist 
the natives, but to conquer them.”’ 

**Consul Romanus ’’ and “ paludaments ’’ are fine, 
but foreign. And what on earth were Roman legions 
doing with a Greek alalagmos? It is a rare word in 
Greek literature, evidently dragged in for its sound. 

With his zeal for the classics De Quincey combined 
an inveterate malice which, I hope, is not characteristic 
of John Bull. Detesting Porson, he had the good sense 
not to question Porson’s monumental erudition. But 
he must needs add concerning the letters to Travis and 
the stinging scholar: ‘‘ It may chance that on this 
subject Master Porson will get stung through his coffin, 
before he is many years deader.’’ De Quincey was 
** willing to wound ”’ : nothing could be in worse taste, 
or more ineffective. 


Yours truly, 
CANTAB. 


SIR A. CONAN DOYLE AND PELMANISM. 
To the Editor of THe Sarurpay REVIEW. 


S1r,—I observe in your issue of June 7th two state- 
ments: (1) That I have written a glowing tribute as to 
the efficacy of Pelmanism. (2) That I have been paid 
to give a testimonial to Muller. 

Both these statements are falsehoods. I have never 
given any testimonial of any sort to Pelman at any 
time, nor have I ever received one penny for saying 
that I consider Muller’s exercises to be good. 

I must ask you, therefore, to make an unreserved 
withdrawal of these two assertions and apologise. 

Yours faithfully, 
ARTHUR CONAN Doy Le. 


[We cannot withdraw what we have not said: and if 
Sir Arthur will read our Note again he will find that 
we did not say that he had been paid by Pelman or 
Muller, or anybody. What we charged him with was 
the superabundance of physical and mental energy 
necessary to suffer a course of Pelmanism and 
Mullerism and to praise both. Sir Arthur assures us 
that he has not praised Pelmanism, and without 
searching newspaper files we accept his statement, 
and apologise for having by an aberration of the pen 
accused him of so gross an imbecility. It all comes 
of this most fascinating romancer allowing himself 
to be merged in the common herd of Knights, for 
after our pen had written Sir Arthur it proceeded 
from force of habit to Conan Doyle, though we were 
thinking of Quiller Couch. We don’t know how we 
can make it up to the real and right Sir Arthur, 
except by offering to send him gratis our system of 
Melmanism, which will make him forget Pelman and 
Muller and Quiller Couch and Sherlock Holmes and 
Tue Saturpay Review and himself.—Ep. S.R.] 
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A SOUND HISTORIAN. 


The History of Normandy and of England. By Sir 
Francis Palgrave. Edited by Sir R. H. Inglis 
Palgrave. 2 vols. Cambridge University Press. 
30s. net each. 


HESE handsome and well-printed volumes are the 
first of the collected historical works of Sir 
Francis Palgrave. Jewish by family, his life-work lay 
in the spread of knowledge of medizval history; and 
as deputy-keeper of the Public Records from 1838 to 
1861, he gathered the scattered documents from fifty- 
six repositories into one collection and made them 
available for students. The first volume of this History 
appeared in 1851, the second in 1857: they are now 
reprinted, without alteration of the text, but with addi- 
tional notes and a good index to each volume. A bio- 
graphy of Palgrave is prefixed to the first volume. The 
editing has been done by his third son, the dis- 
tinguished banker. 

lf ever a man’s reputation was submerged by the 
results of his own labours, Francis Palgrave was the 
man. His work lies at the base of any accurate know- 
ledge of the constitutional history of medieval England, 
and no one has done more to make possible its critical 
study. In 1836 he was able to say: ‘‘ In Germany they 
have made the Commonwealth (the Rise and Progress 
of the English Commonwealth, 1832) the basis of their 
inquiry into Anglo-Saxon History. In France, the 
University has adopted my theory of the Feudal law, 
and in America they quote me as an authority in 
Congress.’’ 

Could he have published then this work, already in 
existence in some form or other, it would have taken 
its proper place as one of the corner stones of historical 
study. But when it actually appeared a new school 
of historians, of which Freeman is the type, had grown 
up, and the faults of his performance overshadowed its 
merit in popular estimation. 

Yet Freeman probably, and Bryce certainly, would 
not have done the work for which they are famous 
except for the foundation laid by Palgrave. He it was 
who was the first to insist on the survival of the Holy 
Roman Empire and the influence it exerted through the 
Dark Age of Western Europe. The continuity of this 
influence was his greatest contribution to historical 
thought. He entertained no illusions as to the charac- 
ter of ancient Rome, but he had always in mind the 
direction it gave to the development of a new civilisa- 
tion among the semi-barbarians of Germany and 
France. He set the history of the Normans in France 
and England against the background of the Empire 
and its divisions, and made it plain that the kingdom of 
France was an accidental creation of the 9th century 
after some nine or ten partitions of the country. Paris 
itself had only just risen into prominence: ‘‘ The City 
of Revolutions begins her real history by the first 
French Revolution.’”’ 

Palgrave had many of the qualities of a great his- 
torian, and, first of all, he knew not only all the sources 
on which he had to rely, but all the places in which the 
events took place and the changes in their topography 
which a thousand years had brought about. It is true 
that he was not often careful to justify his statements 
by a reference to his authority for them: it is one of 
the great defects of his work, and that which an editor 
should have endeavoured to supply: but the few state- 
ments of his which have been seriously attacked can be 
defended or explained as verbal lapses. And he had 
the great gift of the historic imagination; the past was 
reconstructed in his mind, not as a pageant of dresses 
and arms of archeological exactitude, but as a living 
thing seen through the eyes and brains of monks and 
men of action. Moreover, he brought to his study of 
the facts the vivifying force of a sagacious and original 
conception of the main tendencies of early medizval 
history. But the fatal defects which deprived him of 
the fame he coveted and did so much to deserve lie on 
the surface, and make his book, though one which must 
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always be consulted by students, difficult and evep 
irritating to read. His great work suffers from a want 
of composition: not, indeed, that he had not a plan, 
but that, perhaps, owing to the fact that he dictateg 
his work instead of writing it, he continually loaded jt 
with disproportionate digressions and irrelevant excur. 
sions, interspersing antiquated moralising and jp. 
congruous reflections. 

The method of preparing an edition of this book for 
modern students is plain; severe excision of irrele. 
vancies and the addition of full justificatory notes would 
be indispensable, but when, as in the present instance, 
the edition is a monument of filial piety, the editor’s 
hand was conceivably restrained. He should certainly 
have removed obvious blemishes, as on p. 117, vol. 1, 
where a slight alteration would have made clear that 
Abdelrahman was Caliph of Cordova, not of Baghdad. 
But the editor was under no restraint as to his notes, 
and these should have been entrusted to an expert. 
People who are going to read this book do not need to 
be told who is Edmund Burke or Walter Scott, and 
Pericles or Aspasia. Such notes are merely waste 
of space. 

A complete edition of Palgrave’s works will be not 
only a worthy monument to his memory, but a valuable 
addition to the library of the historical student. He 
was a lover of architecture, the queen and mother of 
the arts, a student of early Italian painting, a keen 
critic, and, on a restricted canvas, a lifelike portrayer of 
medizeval life and character. We welcome the scheme 
laid down by the editor, for the public gratitude is due 
for every scrap of his father’s enormous contributions 
to knowledge which can be reproduced. We do not 
gather that the Essay on the King’s Council and the 
introductions to the Record Commission publications 
are to be reprinted; they are certainly worth it. We 
must not omit to notice the very fine photogravure of 
Palgrave, dated 1844 (with a signature of 1834 below 
it), and some useful maps and genealogical tables. The 
typography and general appearance of the work are up 
to the highest standard of the Press. 


AN ARBITER ELEGANTIARUM. 


Murray Marks and his Friends. By Dr. G. C. Wil- 
liamson. John Lane. 12s. 6d. net. 


T is pleasant to read of a man whose life, graced by 
two characteristics, scrupulous commercial probity 

and artistic perception of a standard equally high, was 
spent among the painters, poets, writers and lovers of 
the Fine Arts, of the last forty years. Murray Marks 
worked for his living as a London dealer in antique 
works of art, but that was not ail. His heart felt what 
he saw or handled; his very soul was set aglow by the 
sight of a beautiful thing, and as soon as his bread and 
butter had, by his business ability, been placed beyond 
risk, determination to see that a really fine piece—china, 
bronze, painting, furniture—received a home or reward, 
due to its merit, directed his actions rather than desire 
for large profits. Many a fine collection in the country 
was got together under his guidance and many an artist 
or craftsman received encouragement from him. For 
he was one of those dealers who, differing from_ the 
mere trader and auction buyer from Bond Street, Fifth 
Avenue, or the Place Vendéme, possessed the ability to 
detect the sparkle of a gem before fashion, newspaper 
puffs, and auction prices had manufactured value and 
reputation for a ‘‘ collector’s piece.’’ Too often works 
of art are mere symbols of wealth, and not of their 
owner’s mental quality, and whereas 25 years ago the 
real amateur bought piece by piece, a fine old bronze, an 
early Italian picture, a bust, a 16th Century cabinet, 
and was content if he could live with a few things that 
would have pleased a Florentine merchant of Lorenzo 
de’ Medici’s time, to-day the arrivist buys a collection of 
the pretty-pretty type in a lump and decks out his house 
to look like the interior of a very expensive New York 
flat or a gorgeous caravanserai in Paris. Marks, 
Whistler and Rossetti, set the fashion in England for 
Nankin blue and white, though the Dutch knew its 
merits in their colour schemes generations earlier. Be- 
fore the war the Dutch were buying back our blue and 
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white, not only for themselves, but for South German 
collectors who, always lovers of the Seiziéme period of 
French and Italian art, were outbidding American and 
British buyers of such other things of the kind to be 
seen in the Waddesdon Room at the British Museum 
or in the Salting Cabinets of South Kensington. It is 
to be hoped that, as after the Napoleonic Wars, if we 
ever again have money to spare on the elegancies of 
life, we may be able to buy back from the Germans 
some of their purchases made here during the ten years 
before the war. These gems are not toys, they are 
rimers of education. 

Marks showed always a nice sense of propor- 
tion and of personal dignity; were he yet living, he 
would, perhaps, wince at the somewhat trivial and 
chatty character of the book before us. The author 
from time to time strays a good way from the subject 
title. He might have reproduced some of Marks’s 
often cynical, though usually correct observations ; for 
example, his idea of a comfortable life, or his preference 
for nobility rather than beauty; the low place he gave 
to prettiness in the scale; his detestation of the mar- 
chand-amateur, whom he once described as a snob mak- 
ing large profits by dealing, from a private house, in 
goods he was ashamed openly to sell more cheaply as 
an honest tradesman! English collectors have of late 
years surrendered to foreign buyers the work of, let us 
say, Lorenzo di Credi, Del Verrocchio, Francois 
Clouet and so on, and turned their attention to a less 
severe art. Bond Street must educate the coming col- 
lectors to understand the Renaissance period; but it 
will be difficult to find expert dealers to replace Marks, 
of whom it can be said that he was as straight as a 
gun, and that he possessed a natural mental refinement 
of the highest order to which was added accurate know- 
ledge. The book is well got up and worth reading. It 
also contains some illustrations. 


LIVING KNOWLEDGE. 


The Intuitive Basis of Knowledge : An Epistemological 
Inquiry. By Professor N. O. Lossky. Translated 
by Mrs. N. A. Duddington. Macmillan. 7s. 6d. 
net. 

_* would be a pity if the first Russian philosophical 
book to be translated into English is a_ typical 

example of the trend of Russian thought. We expect 
greater things from Russia than essays on the theory 
of knowledge. As such, however, Professor Lossky’s 
work is important and ought to be widely discussed, 
and its translator has to be commended for tackling 
such an intricate subject. It is a patient attempt to 
unburden knowledge of the unbecoming garments in 
which modern philosophy has clothed her, and to reveal 
her, naked and unabashed, in the very acts of assimilat- 
ing and digesting living facts. The point of view of 
common-sense is thus vindicated in opposition to 
theories which deny the possibility of immediate aware- 
ness by the self of the not-self. Knowledge is held to 
be ‘‘ reality itself, life itself, which has simply become 
differentiated by means of comparison.”’ 

It is clear, then, what is implied by ‘‘ the intuitive 
basis of knowledge.’’ Before an object in the real 
world can be known it must be experienced ‘‘in 
consciousness,’’ not as a copy of the real, not as a 
symbolic reproduction of it, not as a mere appearance, 
but in itself—‘‘ a presence in the act of knowing of the 
reality to be known.’’ There is no other criterion of 
Truth. There remains only a necessity to discriminate 
between those objects in consciousness which have 
been given from without and those factors inherent in 
the process of knowing itself, to make accurate judg- 
ments regarding the real facts of the world. If our 
judgments are coloured by personal desire or by un- 
founded hypotheses, we cannot be assured of their 
truth; but if they are discriminated as objective, cold, 
disinterested, conscientious, then we should feel that 
we are in the presence of reality and are describing real 
events. This method alone presents us with know- 
ledge. Knowledge is experience being made by the 
process of discrimination less and less vague, formless 
and blurred. 

The justification for such a theory lies in the fact 
that the three most persistent theories of knowledge 
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are all based, in Prof. Lossky’s opinion, on certain 
invalid dogmatic assumptions, the most important of 
which is the assumption that the knowing subject is 
isolated from the known object. (1) Setting out with 
this assumption, pre-Kantian empiricism undertook 
‘*to prove that in the self there is contained a copy of 
the not-self.’’ But it then becomes impossible to prove 
the existence of an external world; indeed, to such a 
theory, *‘not even the thought of the existence of an 
external world could ever have arisen in any human 
mind.’’ Empiricism, therefore, ended with Hume in 
absolute scepticism, everything beyond the range of 
momentary apprehension being necessarily regarded as 
mere belief. (2) Pre-Kantian rationalism tared no 
better, for it arrived at the conclusion that experience 
consists of the states of the knowing subject and can 
give no adequate knowledge of an external world. It 
had to assume, therefore, that the whole of knowledge 
is innate in character and transcendent in significance. 

(3) In Kant we find a first step made on the road to 
the intuitional theory, an attempt to unite the subject 
and object by including the object in the subject, and 
thus dispensing with transcendent theories. Mind 
itself is held by Kant to impose the laws of Nature, on 
nature, and is therefore peculiarly fitted to know those 
laws. Unfortunately, however, Nature, as it is in itself, 
can never be fathomed. The self and equally the not- 
self, as they really are, remain altogether unknowable. 
The only process we know is the process of knowing. 
Prof. Lossky deems that such a view impoverishes the 
world, since it reduces everything that we think we 
know as concrete presentations, like pots and pans, to 
mere phantasms and ghosts. Nor only so, but Kant 
‘*has terribly impoverished the idea of God.’’ God is 
nothing to him but ‘‘a demand for unconditional 
totality in the synthesis of the sensuous data of experi- 
ence.’’ That is, real things have still been left outside 
the process of knowing. Kant’s bridge over the gulf 
separating self from not-self has been built of vapour, 
and is therefore useless, though it may appear 
attractive. 

Philosophy since Kant has not been oblivious of the 
view principle which he fought for, the principle that 
some sort of intuitive knowledge is possible. But the 
genius of ‘such men as Fichte, Schelling and Hegel 
‘* undertook too much, they attempted to decide by pure 
intellectual intuition alone problems which can only be 
solved by the help of the telescope, the microscope and 
the retort.’’ What is required is a combined epis- 
temological effort among philosophers, and Prof. 
Lossky thinks that Russian philosophy, which so far 
has had no philosophic history, shows.a promise of 
becoming organically united along the lines which he 
lays down. 

We do not pretend to understand all the logical rami- 
fications which such a theory as Prof. Lossky’s leads 
to, nor do we consider the elucidation of them neces- 
sary in order to understand his main position, but a 
careful scrutiny of some of them might easily lead, we 
think, to a serious criticism of that position. That 
‘‘metaphysics has to conform to the demands of epis- 
temology, and not epistemology to the demands of 
metaphysics ’’ is the underlying presupposition of the 
book. The result is a constant shelving of what must 
be for knowledge the fundamental problems of life. 
After all his talk about living knowledge, Prof. Lossky 
has nothing whatever to offer us in the way of a new 
revelation of what exists. He perpetually ties himself 
down to a psycho-logical account of how we think, and 
his oft-repeated statement that, when we _ think 
properly we are thinking reality, leads us to no clearer 
idea of what that reality means. Surely what we look 
for from a philosopher first of all is a meaning to, an 
interpretation of, self and not-self. All Prof. Lossky 
gives us is his conviction that knowledge is a direct 
acquaintance of self with the non-self, and ‘‘ that there 
can be no essential contrast between description and 
explanation.”’ 

I cannot believe that this is all the intrinsic theory 
attempts to do. There is no great satisfaction in 
believing that a true description of the processes of 
knowledge presents us with a theory of knowledge. 
To what will all such analytic science lead? Prof. 
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Lossky's thesis culminates in philosophic bathos. ‘‘ The 
possipility of a knowing taculty and of all that charac- 
terises it is no doubt in the last resort to be explained 
by the nature and purpose of the Absolute Keason. 
But tuese problems belong to the province of meta- 
physic ’’ (p. 412, italics ours). Still more striking are 
the words, ** the whole question of the relation ot the 
phenomenal to the real is according to the 
intuitional view, a metaphysical and not an epis- 
temological question.’’ ‘Lhis trom a thinker who has 
endeavoured to criticise Kant for not going far enough 
with the intuitional theory casts a grave doubt on his 
own ability to do likewise. 


AN EARLY ELIZABETHAN. 


The Life and Works of Arthur Hall of Grantham. By 
H. G. Wright. Longmans. os. 6d. net. 


URNING the pages of a biography which only 

months of stuay and research can have completed 

we cannot help thinking that many gave much more 

of thought and of vitality to building that rich century 

we term *‘ Ejizabethan ’’ than a man whose turbulence 

cost him years of prison and whose translation of 
Homer was rough even for a pre-Elizabethan age. 

Arthur Hall of Grantham was born about 1539 and 
passed much of his childhood at Calais, where his 
father, Francis Hall, was stationed as Comptroller. 
Perhaps the most vivid chapter in the book is the one 
which describes the life of the city during that period. 
Though it was English in its essential teatures, there 
was no dearth of foreign influence, and traders and 
fishermen, both French and Flemish, crowded the 
market and the streets. Yet it was a strict watch that 
was kept about the walls, ‘‘ the Lantern Gate ’’ and the 
‘“Water Gate,’’ and perhaps the constant vigilance 
and uneasiness did much to develop that impetuous 
temper which was to prove so disastrous to Hall later 
in his life. 

Francis Hall died in 1552 and Arthur, then aged 
thirteen, came to England to be the ward of Lord 
Burghley and to share with Burghley’s eldest son, 
Thomas Cecil, the education common to the wealthy 
youth of the time. It seems to be questionable 
whether, as a boy, he possessed any real interest in 
learning; and it is doubtful whether he ever learnt 
Greek. 

It is no surprise to anyone familiar with ‘‘ Father 
Hubbard’s Tales’’ or the comedies of Middleton that 
Arthur Hall suffered his first imprisonment for debt at 
the age of twenty-seven. It would seem to have been 
the essential end to an Elizabethan education, for 
a man needed wit, indeed, to keep either land or money 
in the London of that age. A year later Hall married 
Mary Bowie the daughter of a wealthy goldsmith, and 
for the time his financial troubles were at an end. 

Shortly after his marriage he went abroad, exploring 
half Europe and visiting Constantinople. He returned 
to London about 1569. 

Two years later he entered Parliament and fell into 
disfavour almost at once through his vigorous cham- 
pionship of the Duke of Norfolk and Mary Queen of 
Scots. It is interesting to wonder if it were from any 
sense of justice he pleaded in their behalf, or whether 
it was just for the joy it gave him to express a contrary 
opinion to the one usually accepted of the world. 

Not long after his quarrel with Melchizedek Mallory 
began which was to have so important an influence 
upon his life. An actual duel seems to have been 
avoided, but in one encounter Hall’s servant Smalley 
was arrested. Hall contended he was privileged, and 
Smalley passed into the custody of the House of 
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Commons, being freed upon his master’s undertaking 
to produce him when required. ‘Lhe case was reopened 
later and decided against fall. ‘Luroulent with rage, 
he retused eitner to pay the ne or produce Smaliey, 
he did not submit untu nis expulsion was resolved. jn 
revenge fiall wrole and puwiisued anonymMousiy the 
Leter sent by #.A.,’’ which pave nis Own daeience 
and Cast abundant scorn upon the rouse Of Coluimons, 
‘ihe more his teow memimwers raged, tne more aeuant 
he became until he was nnally iuipiisoned in the Lower 
for seven weeks and fined 500 marks. A series of 
guarreis with nis Lincoinsnire neighbours and an 
attempt to marry Lady francis Of Sussex, wnich ended 
in Giswial failure and imprisunment in the Marshalsea, 
marked his later liie. me was imprisoned tor cept in 
1001, and in spite of pamiphiets aadressed to ‘wing 
James, he seems to have remained in bondage untu his 
deatn in 1005. 

‘tNtnowledye of the thought and emotions of all 
nations ana of all periods 1s, perhaps, the root oi any 
vital age. Certaimly tne Blizavetuans were not dis- 
dainiui of translauun. Yet the vest that can be said of 
tials version of tne ‘iliad’ is that it was the unrst 
attempt to render tne Greek poem into English. Lhat 
it any iniiuence On Chapiman is Goubtiul. ‘Lhe trag- 
ments trom fall's letters, quoted at the end otf ine 
book are more Curious, more interesting, trenchant as 
they are wit some Oi his Diunt Vigour. but the book, 
Vaiuaule as it is tor reierence, interests a modern reaaer 
for its record of mall's lite, rather tnan his work. 


WILLS AND WILES. 


The Talleyrand Maxim. By J. S. Fletcher. Ward, 


Lock. 6s. net. 


HIS novel is of the type which publishers would 
recommend as ‘‘ frankly melodramatic.’’ It deals 
with a lost will and the scheming villainy of a solici- 
tor’s clerk, and it has full measure of incident in the 
way of robbery, fraud, blackmail, and death in various 
forms, sudden, violent or suspicious. The story is 
written with the easy facility of a practised hand, and, 
if we once accept without demur certain conventional 
improbabilities, it shows plenty of movement. ‘There 
are several matters left over at the end on which we 
should have liked further information. For instance, 
is the burning of the original will condoned just because 
the duplicate is produced by another party? 

It would be interesting to ascertain the causes for 
the popularity of stories of this type, for popular they 
certainly are. One cause, perhaps, is that the reader 
gets a certain pleasurable mental exercise in picking 
out for himself the various improbabilities, and in 
noting the ingenious devices adopted by the novelist to 
prevent those improbabilities from obtruding them- 
selves too markedly in the course of the story. Such 
occupation keeps the reader’s interest alive, and at the 
end he has the satisfaction of having exercised, in how- 
ever trivial a degree, his faculty of critical analysis. 


LOVE IN A FOREST. 


By Una L. Silberrad. Hutchinson. 


Green Pastures. 
6s. gd. net. 


ISS SILBERRAD has won for herself an assured 
place among the writers of to-day, and a nice 

new novel from her pen is always welcome. Of late 
years she has turned for subject to what may be called 
the costume periods, feeling, perhaps, that a greater 
variety of characterization may be indulged in before 
steam and modern conditions have brought»us to an 
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outward uniformity, and the mechanism of the plot 
may be simplified. This leaves, or should leave, her 
invention free to concentrate itself upon the working- 
out of the story, and some of her costume novels are 
worthy of her best powers. The book before us is 
rather slight in substance. Lucius Scarlet, fleeing 
after a duel, is received into the house of Damaris 
Stonor as her cousin Lucius Stonor, by an accident. 
They love, he retires, and the cousin first seeks to 
marry Damaris, and then connives at her removal by 

ison. Damaris is saved, partly by Scarlet, partly 
by Tobiah, a wandering sectary, and placed in security, 
and in due time the lovers are united. The story is 
delicately, whimsically told, with little touches of obser- 
vation of men and things: it is charming, but we look 
for stronger work from the author of ‘ The Good Com- 
rade,’ ‘Ordinary People,’ and ‘ Success.’ Let us hope 
that Miss Silberrad will return with all speed to the 
people of the twentieth century for her subjects. 


AN UNIMPORTANT FAMILY. 


The Sterndales of Sterndale House. By Mrs. M. H. 
Spielmann. Chatto & Windus. 7s. net. 


T HE name of Dr. Paul Heger, to whom this novel 

is dedicated, awakens anticipations which do not 
find fulfilment. The heroine, Doris Sterndale, is for a 
short time under tuition in a pensionnat at Brussels, 
but beyond a certain contempt for her Belgian class- 
mates she has nothing in common with Lucy Snowe. 
Her school experiences are, in fact, lightly passed over, 
but some prominence is given to a friendship formed 
in holiday time with a Jewish girl whom Doris after- 
wards visits at Maida Vale. The life of a pious yet 
enlightened Hebrew family is described with evident 
sympathy, but with an almost total absence of that 
elusive quality known as atmosphere, of which, indeed, 
there is little trace in the book generally. Mrs. Spiel- 
mann deals rather in exact statement, and in a meticu- 
lous dotting of ‘‘i’s’’ and crossing of ‘‘t’s.’’ On 
moral issues her outlook has mostly a commendable 
clearness, and we are the more surprised to find Doris, 
who is certainly intended for a sympathetic heroine, 
philandering with a tertium quid behind the back of an 
adoring and formerly adored husband. The family 
history of the Sterndales, which is pursued through 
more than one generation, has some curious incidents, 
but is not of engrossing interest. 


A GENTLE CRITIC. 


Sister Woman. By J. G. Sime. Grant Richards. 


7S. net. 


ISS SIME has scanned her sister woman in a 
spirit of generous and kindly sympathy, which 
is all the more meritorious, because the sister woman of 
her recorded experience, whether married or single, 
respectable or the reverse, would mostly seem to suffer 
from at least a touch of sex mania. Yet those who in 
real life have been brought into contact with persons 
thus afflicted may be inclined to wonder if unlimited 
sympathy is the most appropriate remedy in their case. 
A more bracing effect might be produced by the incul- 
cation, in some form comprehensible to the individual, 
of two commonplace, but incontrovertible principles; 
that nobody in this world gets everything which she— 
or even he—would like, and that the human race must 
be supposed to exist for other purposes besides that of 
reproducing itself. It may further be possible that 
Miss Sime has not entirely eluded the pitfall of credit- 
ing her characters with the feelings which she con- 
siders appropriate to certain situations, rather than 
those which would naturally be theirs. But apart from 
such considerations, there is much interest and often a 
pleasant touch of humour in these sketches of working 
women’s lives in Canada, their hardships and com- 
pensations. 


LATEST PUBLICATIONS 


Against the Winds (Kate Jordan). Hutchinson. 6s. 9d. net. 
Applied Optics. Vol. II. (J. W. French). Blackie. 12s. 6d. net. 
Chatto & Windus. 


An Author in Wonderland (Keble Howard). 
10s. 6d. net. 
Alf’s Button (W. A. Darlington). 


Herbert Jenkins. 6s. net. 
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Animal Life and Human Progress (Ed. by Arthur Dendy). Con- 


stable. 10s. 6a. net. 
America of ‘lo-Day, ‘Ihe (Prof. Hazeltine and others). Cambridge 
Press. 12s. net. 
Annual Register. Longmans. 28s. net. 
Annual of tne British School at Athens. Macmillan. 25s. net. 
An Arithmetic for Preparatory Schools (Trevor Dennis). Bell. 


4s. od. net. 
Art of Photoplay Taking, The (Victor O. Freeberg). 
10s. .u. net. 
Avalanche. The (Gertrude Atherton). John Murray. 6s. net. 
Abandoned Room, ‘The (C. Wadsworth Camp). Jarrold. 7s. net. 
Blue Ocean's Daugnter, The (Cyrus Townsend Brady). Jarrold. 
Is. Od. net. 
Bengali Book of English Verse (Selected by T. D. Dunn). 
Longmans Green & Co. 7s. 6d. net. 
Belgium Under German Occupation. 2 vols. (Brand Whitlock). 
Heinemann. 25s. net. 

Blind Alley (W. L. George). Fisher Unwin. 9s. net. 

Ballades of Olde France, Alsace and Olde Holland (Frank Hor- 
ridse). Kegan Paul. 2s. vd. net. 

Benediction and the Bishops (A. H. Baverstock). 
wick. 3s. 6d. 

Book of English History for Children, A. Part I. (Lilias Milroy 


Macmillan. 


Cope & Fen- 


and Elizabeth Brown). Blackie. 2s. 6d. net. 
Barbed Wire Disease (A. L. Vischer). John Bale. 3s. 6d. net. 
Connie Morgan in Alaska (James B. Hendryx). Jarrold. 1s. 9d. 


net. 

Cruise of the ‘‘ Mockturtle ’’ (R. Andom). Jarrold. 1s. 9d. net. 

Christian Evidences for Jewish People (A. Lukyn Williams). 
S.P.C.K. 7s. 6d. net. 

Claims of Honour and of Capital (W. R. Cooper). 
2s. 6d. net. 

Contemporary Composers (Daniel Gregory Mason). 
$2.00 net. 

Church and ine Ministry, The (Charles Gore). 
net. 

Cherry Ripe (Helen, Mathers). Jarrold. 

Captain >wir~ (Brett Young and E. Stirling). 

Commercial Forestry in Britain (E. P. Stebbing). 
6s. net. 

Dark Wav The (Sherard Vines). 

Dearham Inheritance (Harold Bindloss). Ward Lock. 6s. net. 

Democracy (Shaw Desmond). w~-ugwick & Jackson. 6s. net. 

Diana Falls in Love (E. M. Albanesi). Ward Lock. 6s. net. 

Dr. John Fothergill and his Friends (R. Hingston Fox, M.D.). 
Macmillan. 21s. net. 

Dean, ihe (Lad Charnwood). Constable. 6s. net. 

Dark People, The (Ernest Poole). Macmillan. 6s. net. 

Economic Foundations of Reconstruction (Alfred Milner). 
donald and Evans. 6s. 6d. net. 

Education of a Philanderer, The (S. P. B. Mais). Grant Rich- 
ards. 7s. net. 

English Literature During the Last Half Century (John W. Cun- 
liffe). Macmillan. 10s. 6d. net. 

Evolution of the Dragon, The (Elliot Smith). Longmans. 10s. 6d. 

English Village, The: 1750—1850 (Julia Patton). Macmillan. 
$1.50 net. 

Foreign Office List, 1919. Harrison & Sons. 15s. net. 

Fishpingle (H. A. Vachell). New Edition. John Murray. 2s. net. 

Fifteen Poems (Gerald Crow). Blackwell. 1s. 6d. net. 

Green Pastures (una L. Silberrad). Hutchinson. 6s. 9d. net. 

Green Wavs (Dorothy Grenside). Elkin & Mathews. 3s. 6d. net. 

Ghosts of Piccadillv (G. S. Street). Constable. 2s. 6d. net. 

Greater Love, The (Raymond Haywood). Elkin Mathews. 2s. 6d. 
net. 

Gentle Cynic, A (Morris Jastrow, Junior). Lippincott. 9s. net. 

Girl of the Golden West, The (David Belasco). Jarrold. 1s. 9d. 


Constable. 
Macmillan. 
Longmans. 18s. 
1s. 9d. net. 

Collins. 2s. net. 


John Murray. 


Heath Cranton. 5s. net. 


Mac- 


net. 
Henry Scott Holland (Christopher Cheshire). Wells Gardner. 
2s. 6d. net. 


Home and the World, The (Sir Rabindranath Tagore). Mac- 
millan. 6s. net. 

Heritage (V. Sackville-West). Collins. 6s. net. 

Home Fires in France (Dorothy Canfield). Constable. 6s. net. 


“READ THIS BEFORE 
GOING ON YOUR HOLIDAY 


Tour! S. Travellers, and Holiday-makers should write at once for 
full par iculars of a plin whereby for a very moderate sum they 
can cover themselves during their Tour or Holiday against practically 
every kind of accident. 
Premiums vary from 6d. to 6/- 

1/6 for one week provides for the payment of £1 10 0 per week (up to. 
26 weeks) in the event of temporary total disablement. £1°5 for loss of 
one limb or one eye. £250 for loss of two limbs or two eyes and £750 
fordeath Other premiums provide correspondingly generous benefits. 

No , rudent person should leave home without taking this precaution 


Ask for Special Personal Accident Insurance for Travellers &c. 


EAGLE. "STAR & 
BRITISH= DOMINIONS 
INSURANCE 
32 Moorgate Street, E.C. 2 
Head Office: British Dominions Heuse, Royal Exchange Avenue, Lendon, E. C. 3. 
Branches and Agents throughout the United Kingdom. 
Applications for Agencies Invited. 
ASSE:S EXCEED £16,000,000 
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MISCELLANEOUS ADVERTISEMENTS. | 


MISCELLANEOUS ADVERTISEMENTS, 


MUSIC. 


JEOLIAN HALL. 


THURSDAY NEXT at 5.30. 


ISCHA-LEON 
will give an EXTRA SONG RECITAL. 
JOHN IRELAND will accompany his own Compositions. 


At the Piano—HAROLD CRAXTON. 
Tickets, 12s., 5s. 9d., and 3s. 
IBBS and TILLETT, 19, Hanover-sq., W. 4156 Mayfair. 


WIGMORE HALL, JUNE 27, at 8.15. 


EDRIC SHARPE. 
VIOLONCELLO RECITAL. 
Assisted by WILLIAM MURDOCH. 
At the Piano—MARGARET CHISHOLME. 
Tickets, 8s. 6d., 5s. 9d., and 3s. 
IBBS and TILLETT, 19, Hanover-sq., W. 4156 Mayfair. 


EOLIAN HALL. 


HELMA DAVIES. 
SECOND PIANOFORTE RECITAL. 
FRIDAY, JUNE 27, at 8.15. 
Tickets, 8s. 6d., 5s. 9d., and 2s. 4d. 
IBBS and TILLETT, 19, Hanover-sq., W. 4156 Mayfair. 


M. 
OISEIWITSCH. 
CHOPIN RECITAL. 


SATURDAY AFTERNOON, JUNE 28, at 3. 
LAST RECITAL THIS SEASON. 
Chappell Piano. Tickets, 12s., 5s. 9d., 3s., 2s. 4d. 
IBBS and TILLETT, 19, Hanover-sg., W. 4156 Mayfair. 


QUEEN’S HALL. 


AEOLIAN HALL. 


OSING. 
R TUESDAY NEXT at 8.30. 
RECITAL of MODERN COMPOSERS. 
At the Piano—MANLIO DI VEROL I. 
Tickets, 23s., 15s., 5s. 9d., 3s., at Hall and 
L. G. SHARPE, 61, Regent St., W. 5,564 Gerrard. 
QUEEN’S HALL. 
ORCHESTRAL CONCERT in aid of OUR DUMB 
FRIENDS’ LEAGUE. 
FRIDAY NEXT, JUNE 27 at 8. 
Assisted by OLGA HALEY. 
NEW QUEEN’S HALL ORCHESTRA. 
SIR HENRY J. WOOD, Conductor. 
Chappeli Piano. Tickets, 12s., 5s. 9d., 3s., Is. 3d. 
At Hall; Mr. A. J. Coke, Sec. Dumb Friends’ League, 58, 
Victoria St., S.W.1; and 
L. G. SHARPE, 61, Regent St., W. 


MUNRO. 


5,564 Gerrard. 


BOOKS. 


BOOKS RARE AND OUT OF PRINT.—Beardsley Early and 
later Works, 2 vols., 30/-; Salome, illus. by Beardsley, 11/-; 
Louie Fuller, Fifteen Years of a Dancer’s Life, 4/-; Grigg’s 
Asian Carpet Designs, £6.10; Mason’s Bibliography of Oscar 
Wilde’s Works, 12/6, pub. 25/-; Wilde’s House of Pomegranates, 
coloured plates, 15/-; Lord Alfred Douglas’s, Oscar Wilde and 
Myself, 7/6; Maeterlinck’s, The Blue Bird, coloured plates, 21/- ; 
Ballads Weird and Wonderful, with 25 drawings by Vernon Hill, 
9/-; Spenser’s Fairy Queen, 2 vols. folio, Cambridge, 1909, 
£2.15; Thausing’s Life of Durer, 2 vols., 1882, 42/-; Aubrey 
Beardsley, by Arthur Symons, large paper cover, 1905, £2.2 ; Wil- 
liam Morris’s Collected Works, 24 vols., £12.12; Memoirs of 
Harriette Wilson, coloured plates, 2 vols., 21/-. Send also for 
Catalogue, 100,000 bargains on hand. If you want a book, and 
have failed to find it elsewhere, try me. 
Booksnop, 14-16, John Bright Street, Birmingham. 


OURNEMOUTH.—REBBECK BROS., whose offices have 
been established for 70 years, are agents for the letting 
(and sale) of the principal available houses and supply lists 


free. Early application is advisable. Offices: Gervis Place, 
Bournemouth. 
EXHIBITIONS. 
ANSARD GALLERY. Exhibition of Paintings by 
MARCEL JEFFERYS. May 31—June 28, 10—6, includ- 
ing Saturdays. Admission, 1s. 3d. (including Catalogue 
and Tax). Heav’s, 195, Tottenham Court Road. 


RTIFICIAL TEETH (OLD) BOUGHT.—We are now pay- 
ing on vulcanite up to 7s. per tooth, silver 12s., gold l5s., 
platinum £2. Call or post immediate cash or offers, 


“Saturday Review,’’ Messrs. Pacrt, 219 Oxford Street, 


Est. 150 years. 


Epwarp Baker’s Great | 


EDUCATIONAL. 


THE UNIVERSITY OF MELBOURNE. © - 


HAIR OF CLASSICAL PHILOLOGY (Greek and Latin 
Languages and Literature).—APPLICATIONS for this 
Chair (which has been rendered vacant by the retiremen 
of Professor T. G. Tucker, M.A., Litt.D.) are invited and shoul 
be lodged with the Agent-General for Victoria, Melbourne Place, 
Strand, London, W.C.2, not later than 30th June, 1919. Salary, 
£1,100 per annum. Duties to commence Ist March, 1920. Par. 
ticulars as to duties, tenure, etc., may be obtained upon applica. 
tion to the Agent-General for Victoria. 


AMBRIDGE UNIVERSITY LIBRARY.—The Library 
Syndicate are about to appoint a SECRETARY to assist 
the Librarian in the administrative duties of his office, and 

to undertake the supervision of a considerable part of the routine 
work in the Library. Stipend to begin at £350; limit £400. 
—Candidates must not send testimonials, but must apply for 
further information to the Liprarian, University Library, Cam- 
bridge. 


The Effects of the War 


ON 
LIFE ASSURANCE BUSINESS 


Pamphlet on application to the General Manager, 


SUN LIFE OFFICE 


(ESTAB. 1810.) 


63 Threadneedle Street, London, E.C. 2. 


THE “ARETHUSA” 
TRAINING SHIP 


and the Shaftesbury Homes at Bisley, 
Twickenham, Ealing and Sudbury and Royston 


NEED HELP 


Petroas) THEIR MAJESTIES THE KING AND QUEEN. 
Vice-President: ADMIRAL VISCOUNT JELLICOE. 
Chairman and Treasurer’ C E MALDEN Esq. M.A. 
Chairman of Arethusa” Committee- HOWSON PF. DEVITT, Esq. 
Jount Seeretaries H BRISTOW WALLEN HENRY G COPELAND, 


The National Refuges Offices 
164, Shaftesbury Avenue, London, W.C. 2. 


A PEACE RISK 


Who is Carrying your death Risk ? 


is it your Family, 
or 
a Life Assurance Office P 
WHY NOT LET THE PRUDENTIAL CARRY IT? 


| 
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“ity The Problems of DEMOBILIZATION 


a being effectively solved by 


CHURCH 


SPECIAL DEPARTMENTS 


| Including Employment Bureaux for Ex-Service men, Hostels 
for the limbless, Farm Training, Labour Hostels, Emigration, 
Social Centres in continuation of Recreation Hut Work, &c. 


iD, 


The Problems of RECONSTRUCTION 


are as fully met by 


THE CHURCH 


GENERAL WORK. 
Spiritual and Social; including Training Colleges for E elists 


and Mission Sisters, Parochial Lay-Agents, Mission ans, 
Rescue Work, Ideal Clubs, &c. 


PRACTICAL SUPPORT IS URGENTLY NEEDED 


. Cheques, crossed “ Barclay’s ale Church Army,” payable to Prebendary CARLILE, D.D., 
iT? Hon. Chief Secretary, Headquarters, Bryanston Street, Marble Arch, London, W. 1. 
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open or a closed vehicle. The ideal car, in theory, at 
any rate, is one that can be used open or closed at will. 
But very often the chassis one favours is not sold with 
so adaptable a body, and one is obliged to decide 
between a permanently closed vehicle and one of the 
open touring type. Assuming that the car is to be used 
as an all purpose vehicle, we should personally choose 
the open model. In the winter it is very nice to have 
the protection of a limousine or coupé, but if one has 
to use the same car for pleasure riding in the summer 
these types of body are ruled out. We could never 
quite conceive what pleasure our Victorian forefathers 
found in riding in a brougham with the windows up, 
and the most luxurious of closed cars does not recom- 
mend itself to us if we are to be confined to it for all 
conditions of motoring. One seldom suffers from lack 
of protection on a modern open car. Suitable wind 
screens to the back as well as the front seats make it 
serviceable for all weathers. It is the onrush of wind 
that is so unpleasant, and even dangerous, in cold 
weather. Protected from this by transparent screens 
of ample dimensions and set at a correct angle, one 
banishes most of the objections of winter riding. The 
modern types of hood fitted to touring cars afford 
adequate protection in all but the severest rain or snow 
storms, and in really bad weather one can fit side 
curtains which practically convert the vehicle into a 
closed car. 

We would not have it thought that we are depreciat- 
ing the office of the permanently closed car. This has 
a distinct vocation of its own, and there are many 
motorists to whom it certainly represents the ideal 
vehicle. Considering the matter from the standpoint 
of the purchaser who has to make a choice of an all 
purpose vehicle, the closed car, or one of the semi-open 
landaulette type, offers one or two advantages which 
might be weighed against the qualities of the all-open 
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MOTOR NOTES 


Just now many prospective car purchasers are exer- 
cising their minds as to whether they should specify an 


The Lanchester 
“New Forty’ 


will be very much more than just a new model. It 
marks a new conception of motor car requirements, 
and sets a higher standard for lightness and strength, 
for economy and endurance: it is a new criterion of 
its class. Every ounce of material used in the 
construction is thoroughly tested and right up to 
the specification standards required to give the 
maximum of strength combined with the minimum 
of weight. The coachwork will be of the usual 
Lanchester high quality and the equipment full 
and complete. A brief specification of the chassis 
is contained in a booklet we have just issued. 
Will you send for a copy? 


[ANCHESTER 


Armourer Mills, 
Birmingham. 


88, Deansgate, 
Manchester. 


95, New Bond Street, 
London, W. 


21 June 


body. Interior lighting, for instance, can always be 
more effectively provided in a limousine, landaulette, of 
coupé than in a car depending upon a hood for protec. 
tion. If one has to do much night travelling this js 
certainly a consideration, specially with those 
strenuous mortals who do work involving reading or 
writing while in their cars. The detail work of an 
entirely closed body can be better provided for, and it 
is possible to fit luxuries in the way of book racks, 
flower ornaments, and other refinements which would 
be impracticable on an open car. The upholstering 
of the closed car may be more luxurious; and it cer- 
tainly has advantages on the score of appearance when 
used for social engagements and town work generally, 
The completely closed body is usually much heavier 
than the open type, and consequently it is generally 
fitted to the larger and more expensive types of chassis, 


Running expenses are accordingly heavier in propor- 


tion, and at this season there is little satisfaction in 
paying a considerably higher motoring bill in order to 
carry about an elaborate roof and side windows. 


On the question of car weights, it is interesting to 
observe a general tendency towards lighter vehicles. 
Undoubtedly metallurgists and car designers have 
learnt much by the war, and the sum total of their 
experience should make a big advance in this direction 
possible before long. It is not only as regards body- 
work that cars might be lightened; the elimination of 
superfluous weight in the chassis is even more im- 
portant. As evidence of what may be looked for in 
this direction, one might mention a projected post-war 
car whose specification has aroused wide interest 
among engineers. This will have a 10 h.p. five- 
cylinder static radial engine; and the reduction of 
weight throughout the chassis and its details have been 
secured to a remarkable degree. It is announced that 
with a three-seater clover-leaf body the car will not 
weigh more than 10 cwt. This particular design is 
revolutionary, but probably weight reduction will soon 
be effected to a large extent on the better class touring 
cars of orthodox type. 


Ready for the Road. 


It is significant of the effiency of the new 


“Twenty” 


that it is always ready for the road. 
It has untiring appetite for travel 
and makes light of the longe-t 
journey through sunshine and rain. 


The C.A.V, self starting and lighting set, the con- 

cealed hood, carefully poised and comfortable seats 

all contribute to the comfort of the traveller while the 

vigorous four cylinder engine and admirably designed 
chassis ensure speed and safety. 


THE AUSTIN MOTOR CO., LTD. 
HEAD OFFICE - NORTHFIELD, BIRMINGHAM. 
Telephone, King’s Norton 230 Telegrams, ‘’ Speedily, Northfield” 


LONDON: 479-483, OXFORD STREET. W.1. | AND AT PARIS 
MANCHESTER - 130, DEANSGATE. | AND BRUSSELS 
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Macmillan & Co's. List 


THE HOME AND THE WORLD 


A Novel by Sir RABINDRANATH TAGORE. Crown 
8vo, 6s. net, 

The Observer: ‘‘ There is a limpid beauty. a trans- 
parent simplicity of heart, about this novel which 
reminds one now of those French stories which are 
written definitely for the family, now of such an 
author as Mrs. Ewing or Miss Yonge. Tagore, how- 
ever. is a real lyric poet, and in his prose he shows 
the signs of his genius.’’ 


NEW WORKS BY ERNEST POOLE, 
DARK PEOPLE’’: _ Russia’s 
Crisis Illustrated. Crown 8vo. 6s. net. 
THE VILLAGE: Russian Impressions 
Illustrated. Crown 9 6s. net. 


The Scotsman: ‘‘ As studies of some aspects of the 
pclitical situation in Russia, Mr Poole’s books have 
a substantial value. but it is as skilful pictures of life 
that they will probably be read with the greatest 


interest.” 
PROBLEMS OF NATIONAL 
EDUCATION 


By TWE!_VE SCOTTISH EDUCATIONISTS, With 
Prefatory Note by the Right Hon. ROBERT MUNRO, 
K.C., M.P., Secretary for Scotland. Edited by JOHN 
CLARKE. §8vo. 12s. net. 

The Times Educational Supplement: ‘‘ This 
volume is of real importance. It provides a com- 
pendious study of modern educational works and 
ideals, and must hearten every teacher who reads it.” 


THE ROUND TABLE 


A Quarterly Review of the Politics of the British 
Commonwealth. 2s, 6d. net. Annual Subscription, 
10s. post free. 


THE OLD TESTAMENT : its Meaning 
and value for the Church To-day 


By the Rev. R. H. MALDEN, M A., R.N., author of 
‘* Watchman, What of the Night?’’ Crown 8vo. 
6s. net. 


TOWARDS REUNION. Being Contri- 
butions to Mutual Understanding 4 
Church of England and Free Chure 
Writers 
Jointly edited by Rev. A. J. CARLYLE, Rev. STUART 
H. CLARK, Rev. J. SCOTT LIDGETT, and Rev. J. 
H. SHAKESPEARE. Crown 8vo, 7/6 net. 


WESLEY THE ANGLICAN 


By DAVID BAINES-GRIFFITHS, M.A., Minister of 
Edgehill Church, New York. Crown 8vo. 4s. 6d. net. 


MACMILLAN & CO. LTD., LONDON, W.C.2. 


TTUTT. 


TUTTI 


G@inbridge University 


Of all Chemists, 1/3, 3/- 


Sateguard your Health with 


Coliis Crowne’s 


A true palliative in NEURALGIA, 
TOOTHACHE, RHEUMATISM. 
Acts like a charm in 
DIARRHEA, COLIC, 


and other bowel complaints. 


BRONCHITIS 


ASTHMA, 


Always ask for a 
“DR. COLLIS BROWNE.” 


The Voyage of a Vice-Chan- 


cellor. (By A. E.S.]. Crown 8vo. With a map. 
6s net, 

Extracts from a private diary which the author wrote 
whilst on an extensive tour in the United States during 
the Autumn of 1918 as a member of the British 
University Mission. invited to the United States by the 
Council of Defense at Washington, and sent out under 
the auspices of the British Foreign Office. The }ission 
travelled many thousands of miles, and visited many 
Universities and Colleges. 


The America of To-day. Being 
Lectures delivered at the Local Lectures Summer 
Meeting of the University of Cambridge, 1918. Edited 
by G. LAPSLEY, M.A.. Ph.D, (Harvard), Fellow and 
Lecturer of Trinity College, Cambridge. Demy 8vo. 
12s net, 

Contents :—Introduction, by the Epitor; English Influence on 
Ideals, by Prof. H. D. Haze.tine; State and Municipal Govern- 
ment, and Social Questions. by Lorp Eustace Percy; Industrial 
Conditions, and The Government and Business. by P. B. Kennepy; 
Recent Party History, by J. D. Greene; The Development of 
Universities, by Prof. J. W. Cuntirre; State Universities. School 
Systems and Colleges, by G. E. MacLean; Contemporary Litera- 
ture, by Prof. H. S. Cansy; William James and Josiah Royce. by 
Dr GeorGe Santayana; The Position of Women, by Mrs BowLker. 


A Short Italian Dictionary. By 
ALFRED HOARE, M.A. Demy 8vo. 
Volume II]—English-Italian. 7s 6d net. 
Vol. 1, Italian-English, previously published, 9s net 
Volumes I and II, bound together, 16s 6d net; India 
paper edition, 17s 6d net. 


“May be heartily recommended as far and away the “tor portable 
dictionary of Italian.""—The Saturday Review on Vol. 1. 


Truth. An Essay in Moral Reconstruction. By Sir 
CHARLES WALSTON, Author of The Next War, 
Aristodemocracy, Patriotism: National and Inter- 
national, What Germany is Fighting For, &c. 
Crown 8vo. 5s net. 

“ As a practical idealist, whose Aristodemocracy was 
one of the wisest books begotten of the war, he seeks to 
point out to the politician, the millionaire, the journa- 
list, the ecclesiastic, how best they may fulfil their 
functions in the State. . . . His essay will repay care- 
ful study, and should exercise a helpful influence in the 
reconstruction of public life and conduct."’ 

The Scotsman (May 1, 1919). 


The Collected Historical Works 
of Sir Francis Palgrave, K.H. 


Edited by his son, Sir R. H. INGLIS PALGRAVE, 
F.R.S. To be completed in 10 volumes. Royal 8vo. 
Volumes ! and II now ready. 30s net each. 

Vol. I—The History of Normandy and of England 
(Vol. I). With memoir, introduction, frontispiece, 
and 4 maps, 

Vol. 1l—The ‘History of Normandy and of England 
(Vol. II). With 3 maps. 

‘‘ Neither cost nor care has been spared in rendering 

this new edition worthy of the achievement and the 

place of the author as an investigator and exponent of 

English history,’’—The Scotsman. 


The Cambridge Bulletin. the 
lication of this Bulletin, which gives full particulars of 
new books published by the University Press, has been 
resumed. No. XXXIII, April 1919, is now ready, and 
will be sent post free on application. 


THERE IS NO SUBSTITUTE 


FETTER LANE, LONDON, E.cC. 4 
C. F. Clay, Manager 
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Daily Mail 
Million Sale 


ORDER TO-DAY 
S.VP, 


The VICTORY LOAN 1919 


The LEGAL & GENERAL 
LIFE ASSURANCE SOCIETY. 


is prepared to assist its Clients 
to acquire 
Funding Loan Stock or Victory Bonds 
by instalments. 
The Scheme enables a purchase to be 
made out of Income 


and 


Combines Insurance with Investment. 


FULL PARTICULARS WILL BE 
SENT FREE ON APPLICATION 


21 June 1919 
CALCUTTA TRAMWAYS 


SUBSTANTIAL IMPROVEMENT IN TRAFFIC RECEIPTs, 


The Orpinary GENERAL MEETING of the Calcutta Tramways 
Company, Ltd., was held on the 16th inst., at 1, Queen Victori, 
Street, E.C., Sir Henry Kimber, Bart. (the Chairman) presiding. 


The representative of the Secretaries (Messrs. Hays Akers and 
Hays) read the notice and the report of the auditors. 


The Chairman, in moving the adoption of the report and ae. 
counts, said: Gentlemen,—In the revenue account it will be seen 
that the traffic receipts show an increase of £24,803, or abou 
10 per cent., over last year’s total—a very satisfactory figure hay- 
ing regard to the fact that, with an increase on mileage run of } 
per cent. only, we are comparing with the excellent figures of last 
year, our passengers exceeding last year’s by over four millions, 
ane other receipts, £14,962, are chiefly a profit on exchange of 
£14,128, and make up a total increase in our receipts of £35,460 
over those of last year. With regard to the expenditure, the 
total Indian working expenses show an increase of £8,082, of 
which £5,637 is represented by a bonus of one month’s salaries 
and wages paid to our Calcutta staff to meet the increased cost of 
living and in recognition of the excellent work performed by them 
under trying conditions. The maintenance and repairs and 
traffic expenses accounts are chiefly responsible for the balance of 
working expenses, the increase being due to the enhanced cost of 
materials. The result of the working shows a gross profit of 
£151,124 over all working expenses. Adding to this the interest 
earned on investments and deposits and deducting income-tax and 
adding the amount brought forward, there remains £/143,704, 
from which must be deducted the Debenture interest and dividends 
paid during the year, £45,451, leaving an available sum of 
£98,253. 

This amount the directors propose to deal with by the payment 
of a final dividend of 6s. per share, making 8} per cent. for the 
year, free of income tax (against 8 per cent. for the previous year) 
and by the transfer of £25,000 to the reserve account for depre- 
ciation, etc., increasing the total of that account to £120,495; 


investments and of £1,331 7s. 2d. as the contribution to the staff 
provident fund. We carry forward a final balance of £28,639 
4s. lid. the major portion of which it is anticipated will be ab- 
sorbed by the payment of English excess profits duty and Indian 
super tax, yet to be ascertained, leaving the final carry forward 
at about the same figure as last year. As regards the prospects 
for the current year, the traffic receipts continue to show sub- 
stantial improvement, the aggregate increase for the five months 
past over the corresponding months of 1918 being Rs2,55,172, our 
mileage run since the end of the year having been increased by 
about 25 per cent., while the rate of exchange still continues largely 
in our favour. With the continuing increase in the volume of our 
traffic it has become necessary to add to our rolling stock, and we 
have accordingly placed an order for 15 new trams, delivery of 
‘which we hope to obtain during the current year. We have, of 
course, been considerably hampered, in common with all other 
undertakings, in obtaining the necessary material for repairs and 
renewal purposes. We are now, however, obtaining _ better 
deliveries, but necessarily the increased cost of this will have its 
effect in considerably increasing our running expenses. 

Mr. John G. B. Stone seconded the motion, which was carried 
unanimously, and the dividend recommended was declared. 

The retiring director (Mr. J. G. B. Stone) was re-elected, and 
Messrs. Henry Brown and Son, having been reappointed auditors 
a cordial vote of thanks was passed to the Chairman and direc- 
tors, as well as to the staff both in the East and in London. 

The proceedings then terminated. 


LONDON’S GREAT DAY 
IN A GREAT YEAR 


This is a year of big events, and big efforts are being 
made to solve great problems and difficulties, 


ON JUNE 22 A MIGHTY 
EFFORT IS BEING MADE 


to relieve the unusually heavy after-the-war burdens of 
250 hospitals, dispensaries, convalescent homes, and 
nursing associations. 

Please help us in this task by giving liberally on 


HOSPITAL SUNDAY, 


JUNE 22, 1919 


Our gifts to London's Hospitals on Hospital Sunday 
will be the measure of our gratitudeforVictory and Peace. 
10,000 in-patients and 20.000 out-patients receive attention 
EVERY DAY in the Hospitals of London 
Please send a contribution either to your vicar or minister. or to the 


LORD MAYOR, MANSION HOUSE, E.C, 4. 
= Bankers: BANK OF ENGLAND. a 


also by the transfer of £2,000 to the reserve for depreciation of . 
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THE CITY 


THE RivAL ATTRACTIONS OF THE Two FoRMS OF THE 
New Loan—rie ErFect ON THE Deatu DuTIES—THE 
METHODS AND CHANCES OF REDEMPTION—THE CHOICE 
oF THE INVESTOR—PRACTICAL RESULTS IN THE RE- 
pUCTION OF CREDIT INFLATION AND THE HIGH PRICES 


OF COMMODITIES. 


As first-class investments the two forms of the New 
Loan have no rival; but they present a conflict of 
attractions. There are three vital points of difference 
between the two forms. The first is that the 4 per cent. 
Victory Bonds are offered at 85 per cent., and give a 
yield of 4.4 14s. per cent., while the 4 per cent. Funding 
Loan is offered at 80 per cent. and the yield is 


£5 per cent. 


The second point of difference is that the Victory 
Bonds are redeemable by semi-annual drawings at par ; 
that is to say that every bondholder has a chance of 
one or more of his bonds being drawn for repayment 
at the rate of £100 for £85 invested, or £5 for £4 5s. 
invested, the first repayment being made at September, 
1920, and the subsequent repayments in March and 
September. By this means the entire amount of the 
Victory Bonds will be paid off at par in about 56 years. 
The Funding Loan, on the other hand, will be redeemed 
by the Government buying the stock in the market at 
the market price so long as the price is not above par. 
When the price exceeds par a sum will be set aside and 
invested every half-year for the purpose of paying off 
the loan. By this procedure the entire loan may be 
repaid in 41 years (1960) and it will certainly be wholly 
paid off in 71 years (1990). 


The third point of difference between the two forms 
of loan is that the Victory Bonds will be accepted at 
their par value as the equivalent of cash for the pay- 
ment of Death Duties, which means that Bonds costing 
£85 will be worth £100 cash when presented for pay- 
ment of Death Duties, giving an immediate bonus of 
£15 at the death of the holder quite apart from the 
prospect of the bonds being drawn at par at an earlier 
date. The Funding Loan may also be surrendered in 
payment of Death Duties, but in its case £100 of stock 
or bonds will only be accepted as equal to £80 in cash, 
that is to say, at the issue price. 


The exceptional privilege attaching to the Victory 
Bonds in respect to the payment of Death Duties is the 
principal attraction in those Bonds. An investor who 
knows that the duties on his estate will be, say, 
£10,000, can provide that sum now by placing £8,500 
in Victory Bonds. In order that they may be acceptable 
for the payment of the duty they must have been held 
for a period of six months immediately preceding death 
or must have been subscribed for at the time of issue. 
To make a provision of £10,000 for Death Duties in 
the form of Funding Loan the investor has to purchase 
£12,500 (nominal) of stock at a cost of £10,000. 


It is interesting to speculate on the manner in which 
the redemption of the two forms of loans will operate. 
At each half-year the Government will set aside a sum 
equivalent to 2 per cent. of the total nominal amount 
of the two loans. Of this 2} per cent., interest on the 
loans, at the outset, will take 2 per cent., the balance 
of + per cent. being applied to redemption. In the 
case of the Victory loan this } per cent. will be used to 
pay off the drawn bonds at par. The bondholder’s 
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chance of having a bond drawn will therefore be one 
in 400 at September, 1920, and at every ‘subsequent 
half-yearly drawing the odds will gradually become 
more favourable, because as the outstanding amount 
of the loan is reduced the sum required for interest will 
shrink and there will be a larger amount available for 
repayment of capital. As stated above, it will take 
about 56 years to pay off the whole of the Victory 
Bonds in this manner and in the latter part of that 
period the drawings will be on a large scale. The 
redemption of the Funding Loan, on the other hand, in 
all probability will not take so long, for this reason: 
the amount of } per cent. of the total loan applicable 
to redemption will be used in purchasing stock or bonds 
in the market at the market price, so long as it does 
not exceed par. Consequently the available sum will 
absorb a larger nominal amount of stock as the quota- 
tion is not likely to reach par for some time. As the 
repayment of the Funding Loan will therefore probably 
be more rapid than that of the Victory Bonds the 
Funding Loan should command as good a price in the 
market as the Victory Loan in course of time. 


In making the decision which class of loan to buy the 
investor should consider first whether the Death Duties 
privilege attaching to the Victory Bonds attracts him. 
If it does not, he may consider whether the chance of 
an early drawing at par appeals to him. If it does he 
will no doubt be willing to pay the extra £5 per £100 
for Victory Bonds in order to participate in the excite- 
ment of the half-yearly drawings. If neither of these 
features beguile him, then he may confidently place his 
money in the Funding Loan. Both loans are excellent ; 
the choice between them is a matter of taste and 
circumstance. 


Concerning the duty of every citizen to invest as 
much as possible in one or other of the loans little can 
be added to all that has been said on the same subject 
in respect to preceding War Loans. Opportunity is 
once more provided of combining patriotism with self- 
interest. It is ‘‘ good business ’’ to buy the loan, good 
for the individual and necessary for the country. The 
individual can find no better investment and he is 
losing a great opportunity if he fails to subscribe. At 
the same time, the larger the total subscription the 
better will be the national effect, for it will tend to 
reduce the prices of commodities and the general cost 
of living. 


It is acknowledged that the high prices of com- 
modities are due partly to inflation of credit. One of 
the most pernicious forms of credit inflation exists in 
the temporary Government borrowing known as Ways 
and Means Advances made by the Bank of England to 
the Government. These advances are merely a book 
entry at the Bank of England crediting the Government 
with certain deposits. At present they amount to 
nearly £600,000,000. They are used by the Govern- 
ment in payment for goods or services rendered, and 
so create new deposits in the joint stock banks and 
enter into the vicious circle, of increasing inflation. 
Subscriptions to the new loans will have two important 
influences : they will reduce the swollen deposits in the 
banks, thus contracting one form of inflation, and the 
proceeds will be used as far as possible in paying off 
Ways and Means Advances, thus reducing another 
cause of inflation. This, in turn, should have the effect 
of bringing down the high prices of commodities, which 
are one of the causes of hesitation in trade and recon- 
struction, and of lowering the cost of living, which 
weighs so heavily on every household. Subscriptions 
to the loan, therefore, will bring their own reward in 
good interest with certain capital appreciation, in a 
sense of patriotic duty done and in improving the 
general financial condition of the public collectively and 


individually. 
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RAND MINES, LIMITED. 4 


(INC_LRPO?ATED IN THE TRANSVAAL.) _— 
CAPITAL £550, 000 & 2,200,000 Shares of 5s. each, 0’ 
which 74,005 Shares are in reserve. — 
DIRECTORATE: 
Sir EVELYN WALLERS, K.B.E. (Chairman). MAJOR R. ta FFENNELL. Sir L. PHILLIPS, Bart. Sir H. SKINNER, 
E. G. IZOD, M.B.E. (Managing Director). W. MOSENTHAL. E. J. RENAUD. E. G. C. E. ROBELLAZ. To ADMI 
Dr. CONDENSED BALANCE SHEET, 31st. DECEMBER, 1918. Cr. . = 
CAPITAL AND LIABILITI-S. FROPERTY AND ASSETS. es 
To CAPITAL, ACCOUNT— By CLAIMS AND WATER-RIGHTS 67,509 3 11 DEP 
Authorised—a,200,000 » FREEHOLD FARM PROPERTI:: 11,07 13. 3 "Wr 
Less— 74,005 shares of 5s. » FREEHOLD AND LEASEHOLD 
each in HOUSE PROPERTIES 14,800 0 
: » RESERVOIRS AND PUMPING 
Issued— —_2,125,995 shares of 5s. each 531,498 15 0 PLANTS 77:756 19 6 
; » RESERVE ACCOUNT— » SHARES AT OR BELOW 
Balance, as per Balance aan, MARKET VALUE— — 
1st December, 1917... 2,877,878 0 10 Shares of 
A —Funds transferred from Ap- 70,244 Bantjes Consolidated 
propriation Account for the year 65.470 17 § Mines, Lt 1 — 
14,900 Brakpan Mines, ‘Ltd. 
=; 2,943,348 18 3 197,587 City Deep, Ltd. 4 1 
= Deduct—Amount written off in- 4,751 Consolidated M.R. To RES! 
= vestments, the book value of Mines and Est., Ltd... £1 F 
which stood higher than the 865,112 Crown Mines, Ltd. ... 10s. - 
market value at 19,260 Daggafontein Mines, 
1918 137,720 6 Ltd. DIV 
2,805,628 12 3 127,017 Durban Roodepoort 
3.38707 7 3 40,847 East Rand Proprietary I 
Mines, Ltd. 1 P 
» SUNDRY CREDITORS AND 385,218 Ferreira Deep, ta... ‘a 
CREDIT BALANCES— 6,375 Geduld Proprictary 
Unpaid and 443,856 19 6 Mines, Ltd. ... BAL 
Sundries 94,120 10 1,275 Geduld Proprietary 
537,977 10 3 Mines, Ltd., Options £1 
» APPROPRIATION ACCOUNT— 282.493 Geldenhuis Deep, Ltd. £1 
lance unappropriated ... site 361,074 19 5 114,300 General Estates, Ltd. ... I 
119,073 Jupiter Gold Mining 
Company, Ltd. £1 
54,698 Modderfontein B. Gold ; 
Mines, Ltd... 
8,500 Modderfontein Deep 
Levels, Ltd. . —— 
33,100 Modderfontein East, 
Ltd. 
15,989 Modde rfontein East, 
15,586 odderfontein East, 
' Ltd. (4 year Options) £1 Lond 
388,592 Nourse Mines, Ltd. ... 
4,216 Pretoria Portland Cement 
Co., Ltd. she 
98,204 Robinson Deep, Ltd., 
“B Shares ... 
29,275 Mining 
ompany, t eee “5 
269,224 Rose Deep, Ltd. ~ a 
7.2053 Springs Mines, Ltd. ... £1 cnwey 
45,347 The Village Main Reef Ivor P 
G.M. Co., Ltd. £1 Th 
19,520 Turffontein Estate, Ltd. £1 _ the 
114,840 Vi'lage Deep, Ltd. Zl directo 
16,881 West Springs, Ltd., fully will sti 
aid 1 
112,500 West Springs, Ltd., 2s. premis 
per share paid £1 furnitu 
5,450 Witbank Colliery, Ltd. £) Comm 
14,120 Wolhuter Gold Mines, sh 
2,940,585 10 7 the sh 
goodw' 
Sundry Share: ” 125,815 10 © been s 
DEBENTU RES AND UNION ible f 
OF SOUTH AFRICA 
CONTINGENT LIABILITIES. STOCK— thus p 
ere are contingent liabilities amounting to £33,960 East Rand _ Proprietary shares 
£241,694 38. 3d. in respect of commitments Mines, Ltd., 5 per Cent. Deben- y ) 
to subscribe for shares in, and to finance, tures (£19,102 10s.), £100,000 down 
certain undertakings. Union of South Africa 4 ond in the 
Cent. Stock (£80,500)... 99,602 10 0 than it 
3,166,003 10 7 
culties 
43337-1377 3 condit' 
MACHINERY, PLANT, 
STORES, ETC. ... £829 16 o output 
» VEHICLES ia ++ 4,811 0 0 month 
,, FURNITURE, etc. ... 6,000 0 0 fairly. 
11,640 16 o od 
» SUNDRY DEBTORS produc 
rth DEBIT BAL- terest 
NCES— 5 
“Dividends to be ond 
received on Share- cent. « 
holdings -. 128,693 16 3 the re 
Amounts owing by namel 
Sundry Coys.— 
On Curr. A/cs. not in 
£23,881 10 9 holder 
A/es. deferr. 
5148,200 0 
172,081 10 9 dend. 
Payments on account financ 
of mining supplies Their 
in stock and in 
transit for account previo 
of sundry mining placed 
companies «. 76,409 10 6 resour 
Current Accounts, thei 
Loans and Pay- | 
ments in Ad- increa 
vance, etc. «+ 455319 4 9 The 
DEPOSITS FIXED aot 
AND ON CALL, mend: 
bearing interest «- 444,550 2 3 Mr. 
», CASH AT BANKERS short 
AND IN HAND ... 20,357 9 6 
J 11 
: 8q9,052 9 8 
$4:236,179 16 15 4,236,179 16 11 
— 
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RAND MINES, 


LIMITED—contd. 


s. C. STEIL, Secretary. 


E. A. WALLERS, Chairman. 
E. RENAUD, Director. 


CONDENSED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING 31st. DECEMBER, 1918. 


s. 4. @ 


fo ADMINISTRATION EXPENSES 26,227 17 9 By DIVIDENDS ON SHAREHOLDINGS .... 458,589 2 6 
YVERNMENT TAXES, including Tax » RESERVOFRS— 
under Income Tax Net revenue 17,355 8 8 
Act, 1917, for year ended 3oth June, 1918 4.116 8 3 
30,344 6 INTEREST AND EXCHANGE 34,173 14 11 
EPRECIATION— 
. "itees off Farm and House Properties 1,354 10 5 » SUNDRY REVENUE ... 14,986 11 9 $6.55 15 ¢ 
528,961 11 4 | “Proceeds of shares sold, less book value 35,555 911 
CONDENSED APPROPRIATION ACCOUNT. 
To RESERVE ACCOUNT— By BALANCE UNAPPROPRIATED— 
Funds appropriated for Investment for the As per Balance Sheet 31st December, 1917 ... * 348,897 19 3 
year ended 31st December, 191 65,470 17 § 
terim ividen NO. 30 
18th June, For year ended 31st December, 1918 11 4 
Dividend No, 31 of 30 per cent., de- 
clared 20th December, 191 + 451,773 18 9 
5174416 2) FORFEITED DIVIDENDS— 
, BALANCE UNAPPROPRIATED— Dividends unclaimed for a period of rs and forfeited 
oe to Balance Sheet ... re 361,074 19 5 in terms of Clause 122 of the Aric of Association... 460 5 0 


£878,319 15 7 


£878,319 157 


S. C. STEIL, Secretary. 


Johannesburg, 26th April, 1919. 


E. A. WALLERS, Chairman. 
E. RENAUD, Director. 


DOUGLAS, LOW AND CO. 


Auditors. 
C. L. ANDERSON AND CO. (Incorporated Accountants) 


The full report and Accounts, with general plan of properties, may be obtained from the 
London Secretaries, A. MOIR & CO., No. 1 London Wall Buildings, E.C.2 


SCHWEPPES, LIMITED 


Tue Twenty-SECOND ANNUAL ORDINARY GENERAL MEETING of 
Schweppes, Limited, was held on the 13th inst., in London. Sir 
Ivor Philipps, K.C.B., D.S.O., M.P. (the Chairman), presiding. 

The Chairman pointed out that in the accounts presented the 
directors had given for the first time the figure at which the good- 
will stood in the books, and had shown freehold and leasehold 
premises, plant and machinery, horses, harness, vans, motors, and 
furniture as separate terms. Until the report of the Investigation 
Committee was submitted to the shareholders in January this year, 
the shareholders had no knowledge of the figure at which the 
goodwill stoo. in the books—namely, 41,050,000. Had that item 
been shown in previous years it would have been quite impos- 
sible for the late Board to have issued 100,000 ordinary shares, 
thus placing that heavy charge for all time in front of the deferred 
shares. The directors had emploved the reserve account to write 
down this item of goodwill to £909,000, at which it now stood 
in the balance-sheet. The financial position was distinctly easier 
than it had been for many years. Although there were still diffi- 
culties ahead of them, they were gradually getting back to normal 
conditions. The output for. the first five months of 1919 was 
considerabl-- above that for the first five months of 1918, while the 
output for the month of: May was the largest of any individual 
month since the Company was formed. This, he thought, showed 
fairly conclusively that the public’s appreciation of the Comnany’s 
products was as great as ever. The directors had paid the in- 
terest on the debenture stock and recommended a full dividend of 
5 per cent. on the preference shares, and a full dividend of 7 per 
cent. on the ordinary shares. They had also set aside £14,309 to 
the reserve account, and had written the whole of that account— 
namely, £130,309—off goodwill. The Board felt that they were 
not in a position to recommend a dividend to the deferred share- 
holders. They fully sympathised with the disappointment of the 
deferred shareholders in again finding themselves without a divi- 
dend. He believed that with careful management and sound 
finance the value of the deferred shares would gradually increase. 
Their present position was the result of the financial methods of 
previous years, which necessitated 100,000 ordinary shares being 
placed in front of them. If thev could economise the Company’s 
resources and combine that with a businesslike development of 
their trade they believed the value of the deferred shares would be 
increased. 

The Chairman concluded by moving the adoption of the report 
and accounts and the confirmation of the dividends, as recom- 
mended. 

Mr. C. Williamson Milne seconded the motion, which after a 
short discussion was carried unanimously. 


FORESTAL LAND, TIMBER AND 
RAILWAYS 


The Hon. Sir Arthur Lawley, G.C.S.1., presiding at the meet- 
ing of the Forestal Land, Timber, and Railways Company, 
Limited, on the 12th inst., said the balance-sheet disclosed a 
financial position which was eminently satisfactory. The trading 
profit amounted to £1,146,614, as compared with £1,148,509 last 
year. The dividend for the year amounted to 18 per cent. Last 
year he mentioned that the selling price of extract for 1918 was 
lower than for 1917, and this remained so throughout the year. 
But although the average profit per ton was lower, they were able 
by a substantial increase in the quantity sold to maintain satisfac- 
tory results from the important source of their business. 


To give an indication of the tonnage handled by the company 
during the vear, he might mention that over their railway and 
Decauville lines, and at their up-river ports and at the port of 
Santa Fé, they dealt with some 962,000 tons of wood and ex- 
tract, compared with 584,000 tons in the previous year. The sale 
of firewood assumed an important position during 1918, principally 
due to the practical impossibility of obtaining coal, which was 
severely felt in the previous year and continued throughout last 
year. In that portion of their industry the movement averaged 
over 1,000 tons per day throughout the year, and, in addition to 
the direct profit arising from the sale, there were indirect bene- 

_ fits accruing from that source to which he drew attention a year 
ago. 

Nothing in the direction of sales of land had been accomplished 
beyond the colonisation scheme, which had just come into active 
operation. Under that scheme, they had disposed of land to the 
extent of some 4,000 to 5,000 hectares in the region of San Cris- 
tobal and Polvareda, by the disposal of 21 lots of 200 to 300 hec- 
tares in each lot, at from 50 dols. to 60 dols. per hectare. 


After the report had been adopted and the formal business 
transacted, i.e Chairman said the board had under consideration 
a scheme for the rearrangement of the capital of the company. 
The main features were to extinguish the entire mortgage debt 
and commute .uwe participating rights of the Preference share- 
holders by issuing to them Ordinary shares as fully paid which 
would yield them the same income as they enjoyed at present. An 
issue of Ordinary shares would be necessary to provide funds to 
redeem the debentures. Full details of the scheme would be an- 
nounced at meetings of both classes of shareholders which would 
shortly be convened. 


| 
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: ISSUE OF 


4 PER CENT. 


Redeemable at par by a cumulative Sinking Fund operating by means of Annual Drawings commencing Ist. September, 1920. Interest payable half-yearly » 
the Ist. MARCH and Ist. SEPTEMBER. First Dividends as follows will be paid on the 1st. March, 1920:— 


ON ALLOTMENTS APPLIED FO2— 


On or bef re the 21st. June ....... 


From the 23rd June to the 28th June.. 
Fr m the 30th June to the 5th July..... 


From the 7th July to the 12th July...............-. 


“ Fully-Paid. “* Instalment 


Allotments Allotments 
£2158 9% 41 6 3% 
£2 14 3% £1 6 2% 
£212 8% £1 6 1% 


UL 


PRICE OF ISSUE £85 per Cent. 


Payable a; follows: 1.—For FULLY-PAID ALLOTMENTS— 

On Application 
2.—For INSTALMENT ALLOTMENTS— 

On Friday, the 8th August, 1919 ‘a 
On Thursday, the 4 h September, 1919 
On Thursday, the 2nd (¢ ctober, 1 
On Thursday, the 30th Octob r, 19!9 
On Monday, the 24th November, 1919 
On Thursday, the 11th December. 1919 
On Thursday, the 8th January, 1920 


£85 per cent 
£5 per cent. 
£10 
,, 
,, 
£10 ,, 
£.0 
£10 ,, 
415 
£85 per cent. 


The Bonds are an investment suthorised by “The Trustee Act, 1893,’ and Trustees may invest therein notwithstanding that the price nay at the time of investment 
exceed the redempt.on value of £100 per cent. 


‘ 

THE GOVERNOR and COMPANY of the BANK OF ENGLAND and THE 
GOVERNOR and COMPANY of the BANK OF IRELAND are authorised to 
receive applications for the above Bonds which will be issued in denominations 
of £50, £100, £200, £500, 41,000, and £5,000. 

Applications may be for either ‘ Fully-paid A'lotments”’ or “Instalment 
Aillotments.”” They will be received at the Bank of England Loans Office, 
5 and 6, Lombard Street, London, E.C.3, and at the Bank of Ireland, Dublin, 
and may be forwarded either direct or through the medium of any Banker or 
Stockbroker in the United Kingdom. 

British Government Treasury Bil's issued prior to the 1st June, 1919, will be 
accepted under discount at 34 per cent. ner annum as from the 2ist June, 
1919, in lieu of cash in payment for “‘ Fully-paid Allotments,"’ provided that the 
entire proceeds of the Bills are so applied. ‘‘ Fully-paid Allotments '’ made in 
respect of such applications will receive on the 1st March, 1920, the 
dividend payable on that date in respect of ‘* Fully-paid Allotments ’’ applied 
for on or before the 21st June, 1919. 

Stock and Bonds of the undermentioned Issues will be accepted at par as the 
equiva'ent of cash Tn payment, in whole or in part, for “* Fully-paid Allot- 
ments ”’ of this Issue :— 


£4: 10. per cent. War Loan, 1925-1945. 

£5 per cent. Ex hequer Bonds, 1919, 1920, 1921, and 1922. 
£6 per cent. Exchequer Bonds, 1920. 

£4 per cent. National War Bonds, 1s‘. 2n¢ and 3rd Series. 
£5 per cent. National War Bonds, ist, 2nd and 3rd Series. 


Where the Stock or Bonds surrendered do not represent the exact sum 
required to pay for an Allotment (which must be a multiple of £50), the 
requisite ba'ance must be provided in cash. Interest accrued to the 2ist June, 
1919, will be paid on holdings surrendered, and the Bonds issued in lieu of 
such holdings will receive on the 1st March, 1920, the dividend payable 
on that date in respect of ‘‘ Fully-paid Allotments "’ applied for on or before 
the 21st June, 1919. In the case of the £6 per Cent. Exchequer Bonds, 1920, 
an additional payment wi!l be made representing interest at 1 per cent. from 
the 21st June, 1919, to the 16th February, 1920, upon the holdings surrendered. 

Note.—Applications paid for, in whole or in part, by the surrender of 
Stock inscribed or Bonds registered in the Books of the Bank of 
Ireland must be forwarded to the Bank of Ireland, Dublin. 

Stock registered in the Books of the General Post Office, and Bonds 
issued by the General Post Office, will not be accepted at the Bank of 
England. They wil! be accepted at the Post Office, under the arrange- 
ments set forth in the separate Prospectus issued by H.M. Postmaster- 
General. 

The Principal and Interest of the Bonds will be a charge on the Consolidated 
Fund of the United Kingdom. 

His Majesty's Government undertake to set aside at the close of each half- 
year a sum equal to 24 per cent. on the nominal amount of the Bonds originally 
created. After deducting therefrom the amount required for payment of Interest 
on the Bonds for the half-year, the balance of the sum so set aside will be 
carried to a Sinking Fund which will be applied by means of annual drawings 
to the rédemption of the Bonds at par (including Bonds which have been 
surrendered to the Commissioners of Inland Revenue for death duties as here- 
inafter provided), the Bonds to be redeemed in each year being determined by 
lot and paid off on the 1st September in such year in accordance with regula- 
tions made by the Treasury. The number of the Bonds drawn for redemption 


on each occasion will be advertised in the ‘* London Gazette ” not less than 
two months prior to the date of redemption, Interest on Bonds drawn fey 
repayment will cease from the date on which the Bonds become repayabk, 
The first drawing will be that for the Bonds to be redeemed on the is 
1920. 

onds of this Issue will be accepted at their face value by the Commissioner 
of Inland Revenue as the equivalent of cash, with due adjustment on account 
of interest, in satisfaction of amounts due on account of Death Duties, pro- 
vided that the Bonds surrendered have formed part of the Estate passing on 
death of the deceased continuously up to the date of death from the date of 
the original subscription or for a period of not less than six months imme 
diately preceding the date of death. Bonds surrendered under these provisions 
will be held for account of His Majesty's Government until drawn for re 
demption as provided in the preceding paragraph. 

Bonds of this Issue and the interest payable from time to time in respect 
thereof will be exempt from all British taxation, present or future, so long as 
it is shown in the manner directed by the Treasury that they are in the bene 
ficial ownership of persons who are neither domiciled nor ordinarily resident in 
the United Kingdom of Great Britain and Ireland. 

Further, the interest payable from time to time in respect of Bonds of this 
Issue will be exempt from British Income Tax, present or future, so long a 
it is shown in the manner directed by the Treasury that the Bonds are in th 
beneficial ownership of persons not ordinarily resident in the United Kingdom 
of Great Britain and Ireland, without regard to the question of domicile, 
Where Bonds are in the beneficial ownership of a person entitled to exemption 
under these ———- the relative Coupons will be paid without deductio 
for Income Tax or other taxes if accompanied by a declaration of ownership 
in such form as may be required by the Treasury. 

Bonds of this Issue may be registered in the Books of the Bank of England. 
For this purpose the Bonds must be lodged at the Bank to be endorsed with 
particulars of registration, after which they will be redelivered to the registered 
holders. Registered Bonds will be “ Tronshevaie by Deed " and may & 
re-converted into Bonds to Bearer by means of transfer. 

Dividends will in all cases be paid by means of Coupons attached to th 
Bonds, whether registered or to bearer. 

Bonds with Coupons attached for the dividend due 1st March, 1920, and 
subsequent dividends will be issued in respect of ‘‘ Fully-paid Allotments.” 
Bonds issued in respect of applications paid for, in whole or in part, by the 
surrender of Stock or Registered Bonds will in all cases be registered in th 
names of the holders in whose names the surrendered holdings stood. Allo 
ments made in respect of applications paid for, in whole or in part, by the 
surrender of Bearer Bonds will in all cases be made in Bearer form. 

Allotment Letters with Coupon attached for the dividend due 1st March, 
1920, will be issued in respect of ‘‘ Instalment Allotments "* and, when paid 
in full, may be exchanged on and after the 1st March, 1920, for Bonds with 
Coupons attached for subsequent dividends. 

The Instalments payable in respect of ‘‘ Instalment Allotments’ may b& 
paid in full on or after the 8th August, 1919, under discount at the rate o 
34 per cent. per annum. Where payment in full is made between two instal 
ment dates, discount will be calculated as from the instalment date nest 
succeeding the date of such full payment. In case of default in the payment 
of any insta'ment by its proper date, the deposit and any instalments previously 
paid will be liable to forfeiture. Payments may be made without additional 
charge at Offices of the undermentioned Banks in the United Kingdom. 


A commission of one-eighth per cent. will be allowed to Bankers, Stock- 
brokers, and Financial Houses on Allotments made in respect of applications 
bearing their Stamp, and paid for wholly in cash and/or by the discounting of 
Treasury Bills. No commission will be allowed on Allotments paid for, in 
whole or in part, by the surrender of Stock or Bonds. 

Application Forms for 
“ Fully-paid Al'otments,”’ 

(2) Instalment Allotments,”’ 

to be paid for wholly in cash and/or by the discounting of Treasury Bills may 
be obtained at the Bank of Eng'and and at the Bank of Ireland; at any Bank 
or Money Order Office in the United Kingdom; of Messrs. Mullens, Marshall, 
and Co., 13, George Street, Mansion House, E.C.4; and of any of the principal 
Stockbrokers. 

_ Application Forms for ‘ Fully-paid Allotments "' to be paid for, in whole or 
in part, by the surrender of Stock or Registered Bonds, have been sent by 


LIST OF 
Bank of England. Grindlay and Co. 
Bank of Ireland. 4 
Bank of Liverpool and Martin’s, Ltd. 
Bank of Scotland. 
Barclays Bank, Ltd. 
Beckett and Co. 
Belfast Banking Co., Ltd. Hibernian Bank, Ltd. 
British Linen Bank. Hoares. 
Child and Co. Holt and Co. 
Clydesdale Bank, Ltd. 
Cocks, Biddulph and Co. 
Commercial Bank of Scotland, Ltd. 
Coutts and Co. 
Cox and Co. 
Dingley and Co. 
Dingley Pearse and Co. 
Drummonds. 
Equitable Bank, Ltd. 
Fox, Fowler and Co. 
Glyn, Mills, Currie and Co. 


Guinness, Mahon and Co. 
Gunner and Co. 


Lloyds Bank, Ltd. 


Guernsey Banking Co., Ltd. 
Guernsey Commercial Banking Co., Ltd. 


Halifax Commercial Banking Co., Ltd. 


Isle of Man Banking Co., Ltd. 
Lancashire and Yorkshire Bank, Ltd. 


post to all inscribed and registered holders (in the case of a joint account to 
the ne ho'der) of Issues receivable in lieu of Cash. Further Forms may & 
obtained :— 
(At the Bank of England, London, E.C.)— 
1 (a) For the surrender of holdings registered or inscribed in the Books 
of the Bank of Eng'and; 
(b) For the surrender of Bonds to Bearer. 
(At the Bank of Ireland, Dublin}— 
2 For the surrender of holdings registered or inscribed in the Books o 
the Bank of Ireland. : 
Applicants for these Forms must state the description of holding which it is 
desired to surrender, 
The List of Applications will’ be closed on Saturday, the 12th July, 1919 
Bank of England, 12th June, 1919. 


BANKS. 


National Bank of Scatland, Ltd. 

National Provine’al & Union Rank of England, Ltd 
North of Scot'and & Town & County Bank, Ltd. 
Northamptonshire Union Pank, Ltd. 

Northern Racking Co., Ltd. 

Pa‘atine Bank, Ltd. 

Provincial Bank of Ireland, Ltd. 

Royal Pank of Ireland, Ltd. 

Royal Bank of Scotland. 

Sheffield Banking Co., Ltd. 

Shilston Coode and Co. 

Stilwell and Sons. 


London County Westminster and Parr's Bank, Ltd. Tubb and Co. 
London Joint City and Mid'a-d Bank, Ltd. 
McGrigor, Sir C. R., Bt., and Co. 
Manchester and County Bank, Ltd. 


Ulster Back, Ltd. 
Union Fank of Manchester, Ltd. 
Union Bark of Scotland, Ltd. 


Manchester and Liverpool District Banking Co., Ltd. West Yorkshire Bank, Ltd. 
Mercantile Rank of Scotland, Ltd. 
Munster and Leinster Bank, Ltd. 
National Bank, Ltd. 


Williams Deacon's Bank. Ltd. 
Yorkshire Penny Bank, Ltd. 


VICTORY BONDS/4 
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4 PER CENT. 


“Fully paid All 


ISSUE OF 


FUNDING LOAN, 


redeemable within 71 Years by means ofa Sinking Furd. Interest pzyablehalf-yearly on the 1st May & 1st November. 
A First Dividend as follows will be paid on the 1st. NOVEMBER, 1919:— 


1960-90. 


ON ALLOTMENTS APPLIED FOR— &s da. 
on or before the 21st June ....... 
from the 23rd June to the 28th June... 1 7 7% bape 
from the 30th June to the 5th July ...... 1 6 1% wes 
from the 7th July tothe 12th July...... 1 4 6%... 
PRICE OF ISSUE, 


Payable as follows:--1. For FULLY-PAID ALLOTMENTS— 

On Application ia 
2. For INSTALMENT ALLOTMENTS— 

On Application 
On Tuesday, the 29th July, 1919 
On Thur day, the 2ist August, 1919 
On Thursday, the 18th Stptember 1919 
On Thursday, he 16th October, 1919 
On Thursday, the 13th November, 1919 
Oa Thursday, the 11th December, 1919 
On Thursday, the 8th January, 1920 


THE GOVERNOR and COMPANY of the BANK OF ENGLAND and THE 
GOVERNOR and COMPANY of the BANK OF IREIAND are authorised to 
receive applications for the above Loan, which will take the form of Stock 
or Bonds to Bearer at the option of Subscribers; Stock may be inscribed as 
“transferable in the Stock Transfer Books,’ or may be registered as “* trans- 
ferable by Deed.” 

Applications must be for sums which are multiples of £50, and may be for 
either (1) ‘* Fully-paid Allotments,” or (2) ‘* Instalment Allotments.” 
will be received at the Bank of England Loans Office, 5 and 6, Lombard Strect, 
London, E.C.3, and at the Bank of Ireland, Dublin, and may be forwarded 
either direct, or through the medium of any Banker or Stockbroker in the 
United Kingdom. 

British Government Treasury Bil!s issued prior to the 1st June, 1919, will be 
accepted under discount at 34 per cent. per annum as from the 2ist June, 
1919, in lieu of cash in payment for ‘* Fully-paid Allotments," provided that the 
entire proceeds of the Bills are so applied. ‘‘ Fully-paid Allotments '’ made in 
respect of such Applications will receive on the ist November, 1919, the 
dividend payable on that date in respect of “* Fully-paid Allotments "’ applied 
for on or before the 21st June, 1919. 

Stock and Bonds of the undermentioned Issues will be accepted at par as the 
equivalent of cash in payment, in whole or in part, for “ Fully-paid Allot- 
ments ” of this Issue :-— 


£4: 10s. per cent. War Loan, 1925-1945. 

£5 per cent. Exchequer Bonds, 1919, 1920, 1921 and 1922. 
£6 per cent. Exchequer Bonds 1920. 

£4 per cent. National War Bonds, 1st, 2nd and 3rd Series. 
£5 per cent. National War Bonds, ist. 2nd and 3rd Series. 


Where the Stock or Bonds surrendered do not represent the exact sum 
required to pay for an Allotment (which must be a multiple of £50), the 
requisite balance must be provided in cash. Interest accrued to the 21st June, 
1919, will be paid on holdings surrendered, and the Al'otments issued in lieu 
of such holdings will receive on the 1st November, 1919, the dividend payable 
on that date in respect of ** Fully-paid A!lotments "’ applied for on or before 
the 21st June, 1919. In the case of the £6 per Cent. Exchequer Bonds, 1920, 
an additional payment wil!l be made representing interest at 1 per cent. from 
the 21st June, 1919, to the 16th February, 1920, upon the holdings surrendered. 

Note.—Applications paid for, in whole or in part, by the surrender of 
Stock inser’bed or Bonds registered in the Books of the Bank of 
Ire'and must be forwarded to the Bank of Ireland, Dublin. 

Stock registered in the Books of the General Post Office, and Bonds 
issued by the General Post Office, will not be accepted at the Bank of 
England. They wil! be accepted at the Post Office, under the arrange- 
— mee forth in the separate Prospectus issued by H.M. Postmaster- 

neral. 

The Principal and Interest of the Loan will be a charge on the Consolidated 
Fund of the United Kingdom. 

His Majesty’s Government undertake to set aside at the close of each half- 
year a sum equal to 2} per cent. on the nominal amount of the Loan originally 
created. After deducting therefrom the amount required for payment of Interest 
on the Loan for the ha'f-year, the balance of the sum so set aside will be 
carried to a Sinking Fund which wi'l be applied during the succeeding ha!f- 
year to the purchase of the Loan for cancellation if the price is at or under 
par; when the price is above par it will be either so applied or otherwise 
invested under the control of His Majesty’s Treasury. Any outstanding ba'ance 
of the Loan not previously redeemed will be repaid at par on the 1st May, 
1990, but His Majesty’s Government reserve to themselves the right, on giving 
three calendar months’ notice in the ‘* London Gazette,” to redeem at par at 
any time on or after the 1st May, 1960, any outstanding ba'ance of the Loan 
not previously purchased and cancelled by the operation of the Sinking Fund. 

Stock and Bonds of this issue will be acceptable by the Commissioners of 
Inland Revenue as the equivalent of cash on the basis of £80 cash for each 
£100 Stock or Bonds surrendered, with due adjustment on account of interest, 


The Stock is am investmeut authoriscd by “ The Trustee Act. 1893."" and Trustees may invest therein notwithstanding that the price may at the time of investment 
exceed the redemption value of £100 per cent. 


s. 
O 2 3 cmeach complete £1,000 in allotments of £1,000 and upwards. 
Oo 1 6 ” 
£80 per Cent. 
£80 per cent. 
" £10 
£10 
7 
ao . 
£16 


in satisfaction of amounts due on account of Death Duties, provided that the 
Stock or Bonds surrendered have formed part of the Estate passing on death 
of the deceased continuously up to the date p death from 
the date of the original subscription or for a period of not less than six 
months immediately preceding the date of death. Stock and Bonds so sur- 
rendered and outstanding will be held for account of His Majesty's Government 
until redeemed by the operation of the Sinking Fund, or until the final redemp- 
tion of the Loan, any portion of the Sinking Fund applied in any half-year 
to the purchase for cancellation of Stock or Bonds so held will bear to the 
total of the Sinking Fund available a ratio not exceeding that which the 
Stock and Bonds so held at the commencement of such half-year bore to the 
total of the Loan then outstanding. 

Stock or Bonds of this issue and the interest payable from time to time in 
respect thercof will be exempt from all British Toaction, present or future, so 
long as it is shown in the manner directed by the Treasury that they are in 
the beneficial ownership of persons who are neither domiciled nor ordinarily 
resident in the United Kingdom of Great Britain and Ireland. 

Further, the interest payable from time to time in respect of Stock and 
Bonds of this Issue will be exempt from British Income Tax, present or 
future, so long as it is shown in the manner directed by the Treasury that 
the Stock or Bonds are in the beneficial ownership of persons not ordinarily 
resident in the United Kingdom of Great Britain and Ireland, without regard 
to the question of domicile. Where Bonds are in the beneficial ownership of a 

rson entitled to exemption under these provisions, the relative Coupons will 

aid without deduction for Income Tax or other taxes if accompanied by a 
declaration of ownership in such form as may be required by the Treasury. 

The Books of the Loan will be kept at the Bank of England and at the 
Bank of Ireland. 

Stock will be convertible into Bonds to Bearer (in denominations of £50, 
£100, £200, £500, £1,000, and £5,000), with Coupons attached for the 
Interest payable half-yearly, and Bonds will be convertible into Stock without 
payment of any fee. Stock will be transferable in any sums which are multi- 
ples of a penny. 

Dividend warrants will be forwarded by post. In the case of inscribed and 
registered holdings of ‘* Fully paid Allotments,’ the warrants for the first 
dividend, payable 1st November, 1919, will be forwarded in all cases to the 
original Allottees or their Nominees. 

“Fully-paid Allotments " will be issued in one or other of the following 
forms as applicants may direct :— 


1. “ Cert'ficate of Inscription” of Stock transferable in the Stock 
Transfer Books; 
2. “ Register Certificate " of Stock transferable by Deed 


3- ‘* Bond Certificate(s) "’ exchangeable in due course for Bond(s) to 
arer. 

Allotments made in respect of applications paid for, in whole or in part, by 
the surrender of Stock or Registered Bonds will in all cases be inscribed or 
registered in the names of the holders in whose names the surrendered holdings 
stood. Allotments made in respect of applications paid for, in whole or in 
art, by the surrender of Bearer Bonds will in all cases be made in Bearer 
orm. 

Allotment Letters with Coupon attached for the dividend, if any, due 1st 
November, 1919. will be issued in respect of “* Instalment Allotments,” and, 
when paid in full, may be inscribed or registered on or after the 1st September, 
1910, or may be exchanged for Bonds to Bearer as soon as these can be pre- 

ared. 

Pathe Instalments payable in respect of ‘* Instalment Allotments’ may be 
paid in full on or after the 29th July, 1919, under discount at the rate of 
34 per cent. per annum. Where payment in full is made between two instal- 
ment dates, discount will be calcu'ated as from the instalment date next 
succeeding the date of such full payment. In case of default in the payment 


of any insta'ment by its proper date, the deposit and any instalments previously 
be made without additional 
the United Kingdom. 


paid will be liab'e to forfeiture. Payments ay | 
charge at Offices of the undermentioned Banks in 


A commission of one-eighth per cent. will be allowed to Bankers, Stock- 
brokers, and Financial Houses on Allotments made in respect of applications 
bearing their Stamp, and paid for wholly in cash and/or by the discounting of 
Treasury Bills. No commission will be allowed on Allotments paid for, in 
whole or in part, by the surrender of Stock or Bonds. 
Application Forms for 

(1) “ Fully-paid Al'otments,”’ 

(2) ‘ Instalment Allotments,” 
to be paid for wholly in cash and/or by the discounting of Treasury Bills ma 
be obtained at the Bank of Eng'and and at the Bank of Ireland; at — Ban 
or Money Order Office in the United Kingdom; of Messrs. Mullens, Marshall, 
and Co., 13, George Street, Mansion House, E.C.4; and of any of the principal 
Stockbrokers. 


post to all inscribed and registered holders (in the case of a joint account to 
_~- al holder) of Issues receivable in lieu of Cash. Further Forms may be 
obtained :— 
(At the Bank of England, London, E.C.)}— 
1 (a) For the surrender of holdings registered or inscribed in the Books 
of the Bank of Eng'and; 


(b) For the surrender of Bonds to Bearer. 
(At the Bank of Ireland, Dublin)— 
2 For the surrender of holdings registered or inscribed in the Books of 
the Bank of Ireland. 
Applicants for these Forms must state the description of holding which it is 
desired to surrender. 


_ Application Forms for ‘ Fully-paid Allotments ” to be paid for, in whole or 
in part, by the surrender of Stock or Registered Bonds, have been sent by 


The List of Applications will be closed on Saturday, the sath July, 1979, 
Bank of England, 12th June, 1919. ° 


LIST OF BANKS. 


Bank of England. Grindlay and Co. 
Bank of Ireland. 

Bank of Liverpool and Martin’s, Ltd. 
Bank of Scotland. 

Barclays Bank, Ltd. 

Beckett and Co. 

Belfast Banking Co., Ltd. 

British Linen Bank. 

Child and Co. 

Clydesda'e Bank, Ltd. 

Cocks, Biddu'ph and Co. 

Commercial Bank of Scotland, Ltd. 
Coutts and Co. 

fox and Co. 

Dingley and Co. 

Dingley Pearse and Co. 
Drummonds. 

Equitable Bank, Ltd. 

Fox, Fowler and Co. 

Glyn, Mills, Currie and Co. 


Guinness, Mahon and Co. 
Gunner and Co. 


Hibernian Bank, Ltd. 
Hoares. 

Holt and Co. 

Isle of Man Banking Co., 
Lancashire and Yorkshire 
Lloyds Bank, Ltd. 
London 
London Joint 


Manchester and Liverpool 


National Bank, Ltd. 


Guernsey Banking Co., Ltd. 
Guernsey Commercial Banking Co., Ltd. 


Halifax Commercial Banking Co., Ltd. 


Westminster and Parr’s Bank, Ltd. 
ity and Midland Bank, Ltd. 
McGv-igor, Sir C. R., Bt., and Co. 

Manchester and County Bank, Ltd. 


Mercantile Bank of Scotland, 
Munster and Leinster Bank, Ltd 


National Bank of Scotland, Ltd. 
National Provincial & Union Bank of England, Ltd. 
North of Scotland & Town & County Bank, Ltd. 
Northamptonshire Union Bank, Ltd. 

Northern Banking Co., Ltd. 

Pa‘atine Bank, Ltd. 

Provincial Bank of Ireland, Ltd. 

Royal Bank of Ireland, Ltd. 

Royal Bank of Scotland. 

Sheffield Banking Co., Ltd. 


Ltd. 
Shilston Coode and Co. 


Bank, Ltd. 


Ulster Back, Ltd. 

Union Pa-k of Manchester, Ltd. 

Union Rank of Scot'and, Ltd. 

West Yorkshire Bank. Ltd. 
Jitliams Deacon's Bank, Ltd. 

Yorkshire Penny Bank, Ltd. 


District Banking Co., Ltd. 
Ad. 


£80 p_r cent, 
_ 
| 
| 
_ 
= 
Tubb and Co. 
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UNITED SUMATRA RUBBER 
ESTATES 


EXTENSION OF CULTIVATED AREA— 
CAPITAL TO BE INCREASED. 


Tue TentH ANNUAL OrpINaRY GENERAL MEETING of the United 
Sumatra Rubber Estates, Ltd., was held on the 12th inst. in the 
Council Room of the Rubber Growers’ Association, 38, Eastcheap, 
E.C., Mr. P. «. Hervey (chairman of the company) presiding. 


The representative of the Secretaries (Messrs. M. P. Evans and 
Co.) havins read the notice convening the meeting and the report 
of the auditors, 


The Chairman said: With your permission, I propose to take 
as read the report and accounts for 1918, which I shall presently 
ask you to adopt. 


Passing to the business of the company, I would remind you 
that it was carried on under war conditions for practically the 
whole period under review, the date of the Armistice being only 
a few weeks before the closing date of the accounts, and | am 
sure it will ve no surprise to those who are familiar with the 
rubber planting industry that results have not been so good as in 
recent years, a position which is reflected in the accounts of 
rubber companies generally for the period. In my remarks at 
our last meeting I ventured to use a few words of caution as to 
the prospects of the rubber industry to the effect that we could 
not hope to escape altogether from the injurious effects of the 
war—not that I wished to appear as a pessimist, but rather to 
impress upon the members of the company that the scarcity of 
shipping had reached a point which could not be otherwise than 
gravely prejudicial to all concerned in overseas commerce, and in 
particular .o companies such as ours, as, of course, we are de- 
pendent on a regular service of steamers to ensure a full measure 
of success. To meet in some degree the difficulty caused by want 
of shipping facilities, we continued from the beginning of the year 
until the end of November the voluntary reduction of crop from 
the estates. ‘Ihis plan was carried out by many producing com- 
panies, but, as tne Chairman of the Rubber Growers’ Association 
pointed out in his address to that association on the 28th April 
last, it was a pity that even a larger number of companies did 
not join in the scheme, as undoubtedly the effect on market con- 
ditions would have been more beneficial to producers. 


The profit and loss account shows a profit of £17,410 on the 
working of the year, but as this is far below the standard of 
excess profits duty, in respect of which the company has pre- 
viously paid dutv to a large amount, we have put in a claim on 
tue Inland Revenue to the extent of £13,832. This amount has 
been agreed wi... the Surveyor of Taxes, and I expec’ will shortly 
be repaid to the company. The total at the disposal of the Board 
would then, with the amount brought forward, be £43,221, from 
which we recommend a dividend of 16 2-3 per cent., so absorbing 
£18,333, less income-tax. To reserve there would be a transfer 
of £8,500, and provision for income-tax will require £4,500, leav- 
ing a balance of £11,888 to carry forward. For the reasons 
already stated, the dividend is somewhat smaller than that paid 
in previous years, but we may look forward with some confidence 
to better times, bearing in mind the good condition of the pro- 
perty and its high yields of rubber and cocoanuts and the general 
improvement in market prospects, which should come about when 
the economic position is restored. One matter of encouragement 
to this business, resulting from the cessation of war, is the reduc- 
tion of English taxation, the rate of excess profits duty having 
been halved, the new rate to be 40 per cent. instead of 80 per cent. 
of profits. 1 feel that this reduction comes at an opportune 
moment, as it has been a serious drawback on our prosperity 
each year to make provision for this tax, preventing us building 
up the reserve account, as we should have wished, for the pur- 
pose of development. 


Mention is made in the report of the Board’s desire to increase. 


the issued capital, and it is proposed, as soon as the sanction of 
the Treasury can be obtained, to offer the remaining 100,000 
shares, representing £10,000, the balance of the authorised capital 
of £120,000. The new share would be issued at a premium of 
4s .per share, making a total of 6s. per share. It is thought ad- 
visable by means of this issue to strengthen the resources of the 
company, as for a year or so the business has been somewhat 
hindered by want of working capital, and this is the first oppor- 
tunity of seeking a remedy. In recent years the revenue of the 
company has been charged with transfers to reserve to meet 
capital outlay—in addition to excess profits duty—and it is thought 
the time has now come to adjust the capital, so that the earnings 
of the year may not be diminished by the double burden. In this 
connection I would state that the capital outlay for 1919 is esti- 
mated at £5,710, of which £3,490 is for buildings and machinery 
and £2,220 for upkeep of immature rubber. I now beg to pro- 
pose that the report and accounts be adopted. 


Mr. H. D. Arbuthnot seconded the motion. 


The Chairman, in reply to questions, said the new shares would 
be offered pro rata, and they would offer to each shareholder the 
right of renunciation. With regard to the new capital, in the last 
three years they had spent out of profits something like £25,000, 
which had gone back into the estates. It had been transferred to 
reserve and used year by year for capital outlay. Over that 
period there had been no opportunity of issuing new capital, and 
their * jane had been a little hindered by the want of working 
capital. 


The resolution was carried unanimously. 
A dividend of 4d. per share, or 16 2-3 per cent. was declared. 
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MARSHALLS (LIMITED) 


PROPOSED RECONSTRUCTION OF THE 
CAPITAL ACCOUNT. 
Tue NEED OF ADDITIONAL CaPiTAL. 

[ue SIXTEENTH ANNUAL GENERAL MEETING Of Marshalls 
(Limited) was heid at 6, Austin Friars, k.C., on the liih inst., 
Mr. >. J. Passmore presiding. 

ihe decretary (Mr. W. ernest Treweek, F.C.1.S.) read the 
notice convening tne meeting and the auditors’ report. 

ihe Chairman, in moving the adoption of the report, said ;— 
Genilemen,—i assume it is your wisn that the directors’ repor 
and baiance-sheet should be taken as read. ihese have been jp 
your hands tor some days, and as the position is very tully and 
clearly set forth, it wiil not be necessary tor me to deal with the 
figures at great length. 

lug NET 4RADE PROFITS AND THE DivVIDENDs. 

The net trade profits for the 12 months, after payment of all 
expenses and providing for bad debts, amounted to 4,52,047 
14s. id., to which has to be added the balance brought in trom 
the previous year’s accounts, £,5,2/0 lds. lid., making a toial of 
£5,318 Ys. After making the necessary provision for Vebeuture 
interest, premium on redemption policies, directors’ and audiiors’ 
fees, salaries and commission, &c., there remains a baiance of 
£0,761 4s. va. Out of this we have paid dividends amounting 
to 1s. 6d. per share, which absorbed 4,10,526 5s., leaving a 
balance of 4,30,234 19s. to carry forward to the current year’s 
accounts, subject to outstanding claims for excess profits duty, 
the amount of which is not yet agreed. These results wiil, | 
am sure, be considered satisfactory by every shareholder, but 
some of you may think that they are to a certain extent what 
may be cailed war profits, and that as things settle down to 
peace conditions, prices and profits will contract. As to prices, 
1 shall not venture to make a forecast, but the policy of the 
board of tnis company since they took control of its attairs has 
been one of development and expansion, and so far from any 
diminution we look forward with confidence to an ever-growing 
volume of business in our existing departments, and the addition 
of many new sources of revenue. 

THE NOMINAL AND ReaL VALUE OF THE SHARES. 

It is obvious from the figures of the balance-sheet that our 
nominal capital in no way represents the magnitude of the busi- 
ness as it at present exists, and one of the first tasks that lies 
before your board is the reconstruction of our capital account, 
with a view to bringing the nominal value of the shares more 
in proximity to their real value. This matter has been for a 
considerable time receiving our: attention, and we hope to lay 
proposals before you at an early date. At the same time, satis- 
factory as the results of our trading have been, the growth of our 
business has been such as clearly to indicate the necessity for 
additional capital if we are to do full justice to the potentialities 
which lie before us, and I am glad to be able to tell the share- 
holders that the directors hope shortly to complete arrangements 
as a result of which the additional capital will be found on advan- 
tageous terms to the company. This new capital should not only 
be assured o: a satisfactory return, but should enhance the value 
of the capital already in the business, and will enable the com- 
pany to carry out considerable extensions in its various branches. 

THE DEVELOPMENT OF THE BUSINESS. 

Since the last general meeting we have acquired the freehold 
of large additional premises adjacent to our Leeds establishment, 
and it is proposed to reconstruct the buildings at Leeds, which, 
when completed. will, your directors consider, be the finest 
drapery stores in the provinces. Our business at Scarborough 
has developed beyond all expectations during the past year, and 
tne possibili..es at all the branches are so great that I should 
not like to put a limit to them. Our dressmaking and millinery 
business has always been one of the highest class, and I can say 
without exaggeration that its reputation in the North of England 
is one rivalling the salons of London and Paris. While main- 
taining to the full our old traditions in this respect, we intend 
to open many new departments and to make for Marshalls 
(Limited) in the North of England a position equal to that held 
by Harrods or Selfridges in London. 

I have to record, with regret, the retirement, owing to ill 
health, of Mr. Robert Button, our late managing director. | am 
glad to say, however, that in his place we have been fortunate 
in securing the services of Mr. R. P. Gaze. Mr. Gaze is relin- 
quishing his position as manager of Messrs. Harrods’ Stores, 
and his great experience and knowledge should be of inestimable 
benefit to the company. 

TRIBUTE TO THE STAFF. 

In conclusion I would say that the results which we have 
achieved and the programme which we intend to carry out entail 
a great deal of work on the board, the responsible officials, and, 
indeed, the whole of the staff. We have a thoroughly good and 
capable staff, who have all worked well, and I should like to take 
this opportunity of expressing our great appreciation of their 
efforts. 

I now beg to move “‘ that the directors’ report and accounts 
as submitted be received, approved, and adopted,’’ but before 
calling upon Mr. Waite to second the motion, I shall be pleased 
to answer an~ questions which shareholders may care to ask. 

No questions were asked. 

Mr. G. H. Waite, in seconding the resolution, referred to the 
exceptional opportunities he had of watching the progress of the 
company’s business, and stated that he had been greatly im- 
pressed during his recent visits to the branches with the possi- 
bilities which lay before them. 

The report was unanimously adopted; the retiring director, 
Mr. C. P. Russell, was re-elected; and the auditors, Messrs. 


Josolyne, Miles, Pape and Co. were reappointed. 
The proceedings then terminated. 
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THE CENTRAL MINING AND 
INVESTMENT CORPORATION, 
LIMITED. 


Tue FOURTEENTH ORDINARY GENERAL MEETING of this Corpora- 
tion, Limited, was held at No. 1, London Wall Buildings, E.C., 
on the 19th inst., Sir Lionel Phillips, Bart., presiding. 

The Secretary (Mr. J. L. Siddall) having read the notice con- 
yening the meeting and the auditors’ report, 


The Chairman said: I opened my address last year with a 
reference to the war, which, apart from the sacrifice of human 
life, was entailing such appalling material destruction. This year, 
happily, we all hope that we have passed the stage of active 
conflict, but the restoration of normal conditions, the resuscitation 
of industry and the creation of new wealth to replace the ex- 
pended accumulated savings, and to meet the liabilities entailed, 
now face us. Unfortunately, it appears to be still necessary for 
the country to borrow, and, so long as the distribution of 
borrowed funds continues, the false picture of prosperity, 
especially in the minds of the less instructed, must prevail, and 
the nation will not be alive to the true situation. Money abounds 
and the unthinking are led to suppose that the State can create 
wealth by making use of its credit. Production is the sole founda- 
tion of wealth, and production upon the requisite scale can only 
be secured by settled conditions. Capital is naturally shy in the 
face of an indefinite Government policy and continuous labour 
unrest. The point which it is necessary to bring home to every- 
one is that we have not only sold some of our assets and pledged 
others, but we have also pledged the earnings of the future. The 
restoration of our position can alone be accomplished by the 
adoption and enforcement of a wise policy, and by the individual 
being industrious in his work and economical in his expenditure. 
Pardon me for starting upon this keynote, but I do it advisedly, 
because, if the nation is to recover, this lesson should be carried 
to the mind of the rich and the poor alike. It is constantly with 
me and iny colleagues in considering your affairs. (Hear, hear.) 

During the past year we have felt able to take a rather more 
active part in enterprise than we had considered prudent before, 
but we have maintained the same anxious care in the valuation 
of assets that has guided us in recent years. On the credit side 
of the balance-sheet cash, loans and debtors in 1917 amounted to 
£1,160,000 and in 1918 to £1,256,000, being an increase of 

,000. Government and other readily realisable securities in 
1917 amounted to £2,724,000 and in 1918 to £2,285,000. The 
decrease of £439,000 is explained by repayments of amounts due 
to creditors. By far the larger portion of our gold mining 
interests are dividend-paying. In view of present work con- 
ditions, and the elimination of tonnages hitherto considered pay- 
able, with correspondingly reduced lives, a very severe valuation 
has been applied to these holdings. x 


With regard to diamonds, the interest in De Beers shares, to 

which additions were made last year, has been substantially in- 
creased since the close of the year. Diamond-producing com- 
panies generally are doing very well. A Bill is now before the 
Union Parliament, having for its object the setting up of a 
diamond-cutting industry in South Africa. I quite appreciate the 
desire to establish such an industry in the country that practically 
has a monopoly of the production of the raw material, but I may 
venture to point out that the trade in both uncut and cut diamonds 
is of a special and very complicated nature. The trade has been 
built up during the last half-century in Amsterdam, Antwerp and 
New York, which are to-day, with London, the recognised 
centres of the business in this article of luxury, and I think I may 
suggest to the South African Government that it would be wise 
to proceed cautiously in order that the effects may be clearly 
ascertained before any commitments are entered into. The success 
of the diamond industry has been due mainly to the control of the 
output and the arrangements for its sale. Any interference would, 
I fear, have a tendency to unsettle the trade and might adversely 
affect the contributions of the industry to the South African 
Exchequer. 
_ During the year the Corporation has acquired an important 
interest in Messrs. Williams, Foster & Co., and Pascoe, Grenfell 
& Sons, and in the British Metal Corporation, Limited. These 
mvestments have brought us into rather a new sphere of industry, 
the prospects of which are, we think, quite favourable. We have 
also interested ourselves to a less important extent in other metal 
and mineral projects, and in this connection I might mention the 
Rhodesia Broken Hill Company. A careful examination of the 
property of this company has been made by our expert advisers, 
and favourable results have been obtained from the bore-hole 
Prospecting work carried out by us. Similar work is being con- 
tinued by the company with satisfactory indications. 

Our holding in Trinidad Leaseholds is a very substantial one 
and will be further augmented by the shares we shall take up in 
the new issue. The company has decided to enlarge the scale of 
its operations by opening up further fields. The prospects of this 
enterprise are very encouraging; in fact, the outlook for pro- 
ducers generally is excellent, and the growth of the demand for 
oil in its various forms is one of: the industrial features of the 
times. The development of its use as fuel for steam-raising and 
for internal combustion engines is proceeding rapidly, especially 
for marine purposes, and will no doubt expand to an even greater 
extent when bunkering facilities for these classes of oil are ex- 
tended to such a degree that ships can rely upon obtaining satis- 
factory supplies in all parts of the world. In this connection it is 
to be remembered that the Island of Trinidad occupies a most 
advantageous geographical position. In 1900 the world’s pro- 
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little over 21,000,000 tons. In 1916 it was about 65,000,000, and 
the tendency is still upward. There is an immense future for the 
oil industry. (Hear, hear.) 

With regard to industrial concerns in South Africa, we are 
interested, among other undertakings, in Pretoria Portland 
Cement Company, Hume Pipe Company and the Industrial 
Development Company (now absorbed by the National Industrial 
Corporation of South Africa, Ltd.). Our holding in Transvaal 
Consolidated Land Company’s shares was increased last year and 
has again been added to this year owing to the satisfactory posi- 
tion and prospects of the company. Our holding in Sudan Planta- 
tions has been reduced during the present year at satisfactory 
prices. Sundry holdings include our interest in the Corner House, 
Johannesburg, certain properties in Delagoa Bay, and an area in 
Mexico City. Our profit and loss account shows a net profit of 
£387,000, as compared with £349,000 for 1917. We have raised 
the reserve fund to £450,000, and the carry forward has been 
increased from £100,000 to £124,000. You will see that the 
board recommends a final dividend of 2s. per share, making a 
total dividend of 10s. for 1918. I am hoping that we shall not 
have to go back from the higher standard which we are now 
adopting. (Hear, hear.) The board also recommends the setting 
aside of £10,000, with a view to creating a benefit fund for 
employees. (Hear, hear.) 


I shall now turn to the Gold Mining Industry. The value of 
the ore reserves of the Companies in which we are interested 
has increased by 11d. per ton. This increase is due as to 24d. 
per ton to the exclusion of lower grade blocks, which total 
850,000 tons, and the remaining 8}d. per ton to higher grade 
development, probably due to the closer selection of areas in 
which development has been prosecuted, and in some measure 
to increase of value on re-estimation of reserves, notably in the 
City Deep. Development rock going to the mills constitutes 4.3 
per cent. of the total tons crushed; reclamation work varies 
within wide limits according to the conditions obtaining on each 
individual mine, and the reserves are proportionately increased 
by the tonnage drawn from this source. In 1917 the taxes were 
12.2 per cent. of the profit remaining after all current expenses 
had been met. In 1918 they had increased to 13.8 per cent., 
in addition to which there is contingent liability equivalent to 
3} per cent. of the available profit on account of the Provincial 
gold tax, making a total liability for the year of about 17} per 
cent. of the available profits. With regard to the Provincial 
gold tax, as the matter is still sub judice 1 will not dilate upon 
it, but this reference impels me to utter a word of warning on 
the subject of the burdens which are continually being placed 
upon the gold mining industry. (Hear, hear). Owing to the 
war and other circumstances, many of the mines are being 
worked without profit. Scant sympathy for their parlous state 
has been shown, and before long I fear irrevocable consequences 
will manifest themselves. The Chairman then dealt in some 
detail with the position of mines in which the Corporation is 
interested, including Bantjes Consolidated Mines, City Deep, 
Crown Mines, Durban Roodepoort Deep, East Rand Proprietary, 
Modderfontein B., Modderfontein East, New Modderfontein, and 
Village Deep. 

Proceeding, he said: Some points in connection with the 
development of South Africa in general and the gold mining 
industry in particular should, I think, be referred to on this 
occasion. The most important is that of native labour. A 
certain amount of unrest unquestionably exists amongst the native 
labourers. The example set by the frequent demands of the white 
miners and artisans for shorter hours, higher pay, and other 
advantages, is gradually spreading to the native workmen. 
Serious consequences may be expected to follow in time, possibly 
quite different from those which the white agitators, who are 
stirring up the native mind, are able to foresee. In the Trans- 
vaal Province of the Union the white man enjoys a singularly 
protected position. The miners are not in the habit of doing 
the work thev are accustomed to do elsewhere, but are, indeed, 
mostly skilled overseers. The sphere of the natives is circum- 
scribed, and branches-of the work which their training would 
enable many of them to fill are closed against them by a regula- 
tion commonly known as the Colour Bar. I believe the restric- 
tions thus imposed upon the native are unjust to him and, in 
the long run, will prove disadvantageous to the white working 
classes. It may, I think, be stated as a proved fact that the 
skilled white man who puts his heart into his job is very much 
superior to the skilled coloured or black man, because he is more 
intelligent ; but, of course, if he has to face the competition of 
inferior races, he has got to be in reality a skilled tradesman 
and must use his energy and intelligence. Is it conceivable, in a 
country with millions of aboriginal inhabitants, that they can be 
perpetually debarred from entering skilled occupations, when, in 
ule course of their unskilled work, they acquire a certain measure 
of proficiency in the branches requiring greater skill? ((Hear, 
hear). That the white man of to-day should cling tenaciously 
to the immediate advantages provided by the law is not in the 
least unnatural, but that there should be any considerable body 
of opinion which fails to appreciate the direction in which these 
artificial restrictions are leading is surprising. For many years 
now there has been a controversy as to how far the development 
of the country and the increase of its white population is 
furthered or retarded by the recruiting of black labour outside 
the borders of the Union. Having had a practical association 
with labour conditions in South Africa now for the best part of 
half a century, I am convinced, and I believe it is proved, that 
the development of the country would be enormously restricted 
if the services not only of the adult natives of the Union but the 
assistance of thdse brought from beyond its borders were not 
employed. There used to be a contention that the provision of an 
adequate supply of black labour decreased the number of whites 
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emploved. It is, of course, a seductive doctrine which makes an 
appeal to the sentiment of any white man, but it is an erroneous 
doctrine withal. A shortness of native labour in the mines never 
has induced white men to supplement the deficiency. : 

The critical situation of to-day as to output at the mines is 
due mainly to there being an insufficient supply of native labour, 
though it would not be right to ignore the serious epidemic of 
influenze, or the abnormal floods as contributory causes during 
the year under review. The effect will be apparent when I tell 
you that the ore treated in 1918 by the companies with which 
we are connected only represented 71 per cent. of the available 
capacity of the plants. In 1915, 92 per cent. was treated; in 
1916, 91 per cent.: and in 1917, 81 per cent. There is, as a 
consequence of this position of affairs, not only a decided increase 
in working costs per ton of ore milled, but decreased employment 
for white men, and a far smaller distribution of wealth through- 
out the country owing to a lesser demand for the commodities 
which the mines require. Natives, moreover, spend a proportion 
of their earnings among the traders. At one time the deficiency 
was made good by the importation of Chinese, with great advan- 
tage to the mines but political considerations ended that source 
of labour supply. An attempt was made to supply the labour 
shortage caused by the repatriation of the Chinese by bringing 
down natives from the tropical areas. Unfortunately, the death 
rate from pneumonia was so high that this source of labour 
supply was rightlv abolished. Since those days, however, great 
progress has been made in combating the disease, which proved 
fatal to a very large proportion of the natives from the tropics, 
and which was in addition a very serious source of mortality 
among the natives of the Union. South Africa will never make 
the progress of which it is capable until the labour question is 
tackled upon its merits. (Hear, hear). The poor white problem, 
as it is called in South Africa, would, I conceive, be brought 
much nearer a solution by the energetic development of every 
source of potential wealth and work than by indulging in the 
visionary theory that the restriction of native labour enlarges the 
sphere of labour for white men. 

Before I close you will no doubt expect me to say something 
about the price obtained for the gold output. You will, I assume, 
have seen the Report of the Inchcape Committee and the reply 
of the gold producers. That the industry has suffered very serious 
losses owing to the inadequate value received for its product 
during the war is incontestable, and, in that respect, I think the 
Report of the Committee did- not deal with the case fairly on its 
merits. (Hear, hear.) It is quite true that, but for the British 
Navy, the mining industry would have had to close down, but, 
given that shipping had been available, a greater value could have 
been obtained for the product than was received. I am not 
oblivious of difficulties in assessing the amount that might have 
been allowed had it been determined to give the full benefit of the 
value to the producers, because a portion of the higher price that 
could have been obtained was due to the condition of the ex- 
changes, and a portion to the currency depreciation. I think the 
Committee was wrong in saying that we had no case, although 
everyone could have sympathised with the view that it was diffi- 
cult to find an equitable adjustment and that, on that ground, 
gold producers must rank with others who had suffered owing to 
the war. I am more than hopeful that arrangements will be come 
to’ at no distant date by which it will be possible to ship the gold 
to England as hitherto, and, at the same time, obtain for the 
produce its full value. (Hear, hear.) 

It is too early yet to indulge in predictions as to the operations 
of your Corporation during the present year, but I may say that 
our transactions to date lead me to expect satisfactory results. 
The Chairman concluded by moving the adoption of the report 
and accounts and the declaration of the dividend recommended. 

Major Raymond W. Ffennell, in seconding the resolution, said : 
It will be evident to shareholders from the printed reports and 
from your speech, sir, that the Corporation is in a strong position. 
Its oil interests have proved a valuable asset, and there is no 
reason why its activities should be restricted to Trinidad or any 
other oilfield. The interest acquired in the British Metal Cor- 
poration will appeal to our shareholders, who will also be pleased 
that our chairman accepted a seat on the board. The increase of 
our Corporation’s holding in South African diamond shares at 
favourable prices is a matter for congratulation; and the policy 
of maintaining and strengthening our interests in the best portion 
of the far Eastern Rand must meet with the approval of those 
who are acquainted with recent developments of gold mining in 
South Africa. Perhaps I may be permitted to say, as one who 
has been absent for some years, that I entirely sympathise with 
my colleagues in the policy pursued, which has been cautious 
without lacking in enterprise. The general financial and political 
outlook calls for care—more care, perhaps, than the public is 
willing to bestow after the long and heavy strain of the war. The 
war expenditure of Great Britain, estimated at just over 8,000 
millions at the end of 1918, was, as far as we know, about equal 
to the war expenditure of Germany, but we forget sometimes that 
as Germany’s population is nearly 50 per cent. bigger than ours, 
our war expenditure per head of population is in consequence 
about 50 per cent greater than that of Germany. The State itself 
can do a vast amount in educating the people and in setting a 
good example. Much has been done, for instance, during the war 
by the War Savings Committee to encourage thrift, and the result 
has been promising on a small scale; but infinitely more can be 
done in many ways, beginning with the education of the child 
at school. What would it mean to this country if the masses, 
who are now earning better wages, were prudent and economical 
as they are in France, and if they had a tangible stake in the 
material welfare of the land? It would be a great revolution in 
the best sense of the word; and it could, I believe, be effected 
comparatively soon if the State will realise what is at stake and 
will act with commonsense and vigour. 

The report and accounts were unanimously adopted. 
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BRITISH BANK OF NORTHERN 
COMMERCE. 


LARGE EXPANSION OF THE BUSINESS—FURTHER 
ISSUE OF CAPITAL. 


Tue SeventH ANNUAL OrpINARY GENERAL MEETING of the 
British Bank of Northern Commerce, Ltd., was held on the 18th 
inst. at the offices of the bank, 41, 43 and 47, Bishopsgate, EC,, 
Mr. H. Bendixson (vice-chairman) presiding. 

The Chairman said: Gentlemen,—I lay on the table the direc. 
tors’ report and statement of accounts for the year ended 3st 
March last, and, in accordance with our usual practice, will 
assume that we may take them as read. In meeting you and 
presenting to-day our seventh annual report and balance-sheet, 
we have the satisfaction of placing before you a good record of 
the past year’s work. With us, the last war year proved suc. 
cessful and profitable, despite the special difficulties and restric. 
tions from which we suffered, perhaps more than any other 
similar institution, owing-+to the fact that our business is carried 
on principally with the Scandinavian countries. These restrictions 
have been gradually relaxed since the Armistice, and when peace 
is at last signed we hope they will all be withdrawn. 

IssuE OF ADDITIONAL SHARES. 

The balance-sheet indicates that the Scandinavian deposits in 
this country during the year under review have again largely 
increased, and our business generally shows considerable expan- 
sion in all directions. It is our intention to do all in our power 
to further such growth and to attach to ourselves as closely as 
possible the banking and trading interests of the Scandinavian 
countries. In pursuance of this policy our general manager 
visited Norway during May, and he reported to us that there 
was a feeling there that their interests as shareholders in our 
bank were not in due or equitable proportion to the large amount 
of business they did with us. In order to meet this legitimate 
desire of our Norwegian friends, your directors have decided to 
give them the opportunity of greater participation by issuing as 
soon as convenient the remaining 50,000 unallotted shares of the 
company. 25,000 of these shares we propose to allot to largely 
new interests in Norway, and thus secure a consequent valuable 
extension of business. The remaining 25,000 shares we propose 
to offer to all shareholders at present on the register in the 
proportion of one new share to each six old shares. The price 
of issue will be £8 10s. per share—namely, £2 10s. per share 
on capital account and £6 per share on premium account, such 
premium being, of course, as was the case with previous issues, 
added to reserve. Our authorised and subscribed capital! will 
then amount to 200,000 shares of £10 each. Our paid-up capital 
will be 200,000 shares at £2 10s., equal to £500,000, and our 
reserve will stand at £1,050,000, or more than double the paid- 
up capital. According to the articles of association of the com- 
pany, the directors have power to issue these shares, so there 
will be no necessity for any special or extra-ordinary general 
meeting. We feel sure that our policy of thus increasing our 
capital will commend itself to you, as it will broaden the basis 
of the bank’s business and increase the number of its customers. 

Tue DIvIDEND. 

Our dividend remains as before—namely, a total distribution 
of 18 per cent. for the year, free of income-tax, and in this con- 
nection I should like to point out that the dividend paid, although 
at the rate of 18 per cent. on the paid-up capital, is in reality 
6 per cent. per annum on the capital employed, by which I mean 
the amount paid up on share capital account and the premium 
paid on shares. Being payable free of income-tax, the distri- 
bution is equivalent to an ordinary dividend of about 81 per cent. 
per annum, which, I think you will agree, will be considered a 
good return under present circumstances. 

Tue Barance-SHEET—Liguip 

Our paid-up capital and reserve remain as before—a total of 
£1,125,000. Current, deposit and other accounts show the large 
total of £27,810,666, as against £22,754,517 a year ago. This 
is a satisfactory growth and compares with £9,408,026 two vears 
ago. Our acceptances are £1,032,264, as against £66,424 last 
year and £196,616 the year before. Our guarantees are 
£1,148,501, against £822,451, and are in every case supported 
by counter-guarantees of first-class banks abroad. On the assets 
side of the balance-sheet our cash in hand and. money at call 
or at short notice totals £16,193,750, against £9,038,528 a year 
ago. We hold, further, British Treasury bills and bills of ex 
change to an amount of £1,791,462. Our investments are 
£8,361,264, against only £1,316,505 the previous year, and as 
£7,753,542 is represented by British Government securities, this 
makes a total of about £25,000,000 in liquid form. Loans and 
advances are £2,456,131, against £1,395,057. The profit and 
loss account shows a profit for the year of £235,904 6s. 5d, 
arrived at after payment of all expenses, making provision for 
rebate on bills, bad and doubtful debts, and depreciation on 
investments and foreign currency. Adding the carry-forward from 
last year, £28,897 12s., we have a total of £264,801 18s. 5d. 
subject, however, to £150,000 set aside for contingencies, to 
which I have already referred. You already received, in October 
last, an interim dividend of 6 per cent. free of iricome-tax. We 
now propose a final dividend of 12 per cent., also free of incom* 
tax, making in all 18 per cent. for the year—the same as last 
year, except that the amount carried forward, namely, £47,301 
18s. 5d., shows an increase. I now formally move :—‘‘ That the 
report of the directors and audited statement of accounts 10 
31st March, 1919, already printed and circulated among the. share- 
holders, and as presented to this meeting, be received, adopted 
and entered upon the minutes.”’ 

Mr. J. Jérgensen seconded the motion, which was carried 
unanimously, and the dividend recommended was declared. 
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INSURANCE SUPPLEMENT. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824. 


Head Office: BARTHOLOMEW LANE, LONDON, E.C. 2. 


ASSETS EXCEED £25,000,000. 


DIRECTORS. 


The Hon. N. ROTHSCHILD, Chairman. 
CuarRLES Epwarp Barnett, Esg., Deputy Chairman. 


Str Ian Heatucote Amory, Bart., C.B.E. C. SuirrerFr Hitton, 

FREDERICK CAVENDISH BENTINCK, EsgQ. W. Douro 
Francis Aucustus BEvAN, EsgQ. R. M. Esg., C.B. 
Hon. KENELM PLEYDELL BOUVERIE. Rosert Lewis, Esq. 

Tuomas Henry Burroucues, Esq. Ceci. Francis Parr, Esq. 
Joun Cartor, Esq. Hon. Henry BERKELEY PORTMAN. 

Lorp Datmeny, D.S.O., M.C. Str Marcus SAMuEL, Bart. 
Bric.-GENERAL H. W. Drummonp, C.M.G. H. Metvitt Simons, Esq. 

Major Geratp M. A. ELLIs. Henry ALEXANDER TROTTER, Esq. 

THe Marguess OF HARTINGTON. RicHt Hon. THE EARL OF VERULAM. 


The Operations of the Company embrace all branches of Insurance. 


: : Full information respecting : : 


ESTATE DUTY & CHILDREN’S 
EDUCATIONAL POLICIES 


issued by the Company may be obtained on 
application to the Head Office as above or to any 
of the Offices or Agencies of the Company. 


O. MORGAN OWEN, General Manager. 
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NEW LIFE ASSURANCE PROSPECTS. 


TTENTION was called last year to the fact that, 
although the war had unexpectedly continued, 
and the number of men required for its successful prose- 
cution had greatly increased, the business of our 
ordinary life assurance companies had to some extent 
regained its elasticity. At that “ne it was, however, 
only too obvious that the scarcity of new assurances 
was still being seriously felt in most offices, and it was 
not possible to regard the immediate future without 
some misgivings. Such optimism as was expressed 
has since been fully justified. In 1918 the forward 
movement was far more pronounced, and many mutual 
as well as proprietary concerns, aided by the sale of 
short-term endowment assurances, enabling National 
War Bonds to be obtained by gradual payments, added 
largely to their output of policies, both sums assured 
and new premiums—the latter especially—augmenting 
in most encouraging fashion. Out of thirty-five offices 
included in Table I below only four—the Abstainers 
and General, Equity, and Law, Sun, and United King- 
dom Temperance and General—issued fewer policies 
than in 1916, and in two of these instances the net sums 
assured and renewal premium income obtained were 
appreciably larger. 

In most cases the comparative figures for the two 
years 1916 and.1918 testify to a substantial and most 
healthy recovery, notable success having been achieved 
by the managements of the Atlas, Caledonian, Edin- 
burgh, Guardian, Legal and General, London and 
Lancashire, London Assurance, National Mutual, 
Scottish, and Yorkshire offices. These offices, as their 
new business returns show, greatly improved on their 
1916 records, and collectively they did much better than 


in 1917. 


TABLE I. 
New New 
NetSums Net Sums Annual Annual 
Assured Assured Premiums Premium 
OFFICE. 1916. 1918. 1916. 1918. 
£ £ £ £ 

Abstainers & Gen... 236,161 251,534 8,595 10,051 
Alliance 925,765 948,386 41,081 42,514 
tlas oe = 455,902 802,585 19,751 44,834 
British Equitable .. 134,790 193,639 5,265 9,045 
Caledonian on 731,813 1,023,208 23,649 58,023 
Commercial Union 1,742,854 1,607,769 59,003 57,941 
Edinburgh .. Pas 392,871 679,845 13,827 39,085 
Equitable ° 328,498 356,226 18,318 19,729 
Equity & Law 481,335 352,742 25,996 16,849 
General oe « 302,468 353,795 13,406 21,439 
Guardian... és 567,798 988,897 20,901 51,475 
Law Union & Rock 860,950 1,057,084 32,606 47,019 
Legal & General ° 1,520,717 2,055,552 63,168 129,663 

Liverpool & London 
Globe oe 644,069 725,253 31,186 35,496 
Lon. & Lane. Life .. 609,601 929,616 23,226 40.784 
London Assurance $25,677 515,229 14,649 24.057 
Metropolitan 170,537 181,840 9,245 8,389 
National Mutual 188,739 355,320 9,485 27,082 
National Provident 608,630 603,983 31,007 29,977 
North Brit. & Merc. 1,460,284 1,680,991 64,243 76,727 
Northern... os 302,519 577,013 12,043 27,967 
Norwich Union 3,516,380 4,259,470 136,730 163,291 
Phenix 1,020,483 1,420,418 44,850 66,550 
Provident Mutual .. 320,502 720,876 13,784 40,064 
Roya! Exchange 705,388 806,388 29,854 40,240 
Royal +s oe 1,469,506 1,597,536 63,422 67,974 
Scottish Amicable .. 676,897 728,377 31,655 33,752 
ife 472,047 616,910 20,285 29,499 
20 Temperance 555,661 662,556 26,661 30,732 
0 Union & Nat. 699,011 700,163 27,011 29,149 
” Widows’ .. 1,540,195 1,729,349 69,950 78,960 
Standard ° ii 1,081,526 1,170,406 50,143 55,581 
un .. oe oe 1,485,047 1,673,093 72,778 74,087 
U.K. Temperance .. 1,012,302 1,001,655 46,366 42,144 
Yorkshire .. ive 398,675 539,398 15,299 23,748 
Totals 27,945,598 33,867,202 1,189,438 1,593,917 
Increase .. es 5,921,604 404,479 
Increase per cent. 21°190 48°943 
Av. Premium p.c. _ _ 4°256 4°706 


Compared with 1913, and the first half of 1914, when 
ordinary life business in this country was in a specially 
active state, the returns now being made by agency 
managers will necessarily again prove disappointing. 
Business losses cannot instantly be regained, but last 
year several important companies effected assurances 
for a larger aggregate sum than in 1913, and some new 
records were established—more particularly in connec- 
tion with the new premium income obtained. The net 
sums assured in 1913 and 1918 were, to take a few 
cases, as follows :—Atlas, £487,993 and £802,585; 
Caledonian, £749,523 and £1,023,308; Edinburgh, 
#503,924 and £679,845; Equitable (Old), £239,425 
and £356,226; Guardian, £624,112 and £988,897; 
Liverpool and London and Globe, £572,737 and 


21 June i919 


£725,253; London and Lancashire Life, £785,124 and 
£929,616; Northern, £440,640 and £577,013~4 
record; Phoenix, £ 1,356,053 and £1,420,418; Proyp 
dent Mutual, £428,723 and £720,876; Scottish Life, 
£521,046 and £616,910; and Scottish Temperance, 
£600,125 and £662,556. Similarly it is found that in 1913 
the new assurances of the Century Company totalled 
£346,962 and those of the Friends’ Provident Institu. 
tion £224,022, or £570,984, in all, whereas an aggre. 
gate of £784,215 was recently reported by the manage. 
ment of the combined offices. Just as encouraging is 
the return made by the Scottish Equitable Life Assur. 
and Society for the year ended 1st March last, the 
comparison for the two periods being as under :— 


Policies NetSum New Annual 


Year. Issued. Assured. Premiums. Premiums, 
1913-14 1,340 £751,453 £525,926 £17,340 
1918-19 1,624 984,859 41,825 23,770 


In this particular instance it is probable that the 
expansion & business secured in the period just closed 
was partly due to the cessation of hostilities in Novem. 
ber, more than three and a half months having elapsed 
between the signing of the Armistice and the date when 
the books were made up. In most cases, however, the 
benefit obtained from an approximation to peace could 
not have been great. Financial years generally end on 
31st December, and between Armistice Day and the 
close of the year there were only about seven weeks, 
clearly insufficient time for the reorganisation of an 
agency staff. ‘Ve are then confronted with the im- 
portant fact that at least a dozen well known offices 
transacted a larger new business in 1918 than in the 
year before war broke out; and their experience was 
that of several smaller concerns. 


PRESENT-Day TROUBLES. 


One fact connected with what has above been stated 
must not, however, be overlooked; no immaterial part 
of the new premium income and single premiums 
obtained last year resulted from the national desire to 
possess War Bonds. In the aggregate the amount 
received by ordinary life offices—offices which do not 
issue industrial policies—was probably less consider- 
able than is commonly supposed, but in a few cases the 
schemes devised by actuaries proved most attractive 
and last year’s receipts may not easily be maintained. 
Some business related to the sale of these bonds will 
doubtless be transacted this year, but present indica- 
tions point to a great reduction of the 1918 volume, and 
the deficiency will have to be made good by the sale of 
life and endowment assurance policies of the usual 
types. Anadverse factor has therefore to be considered, 
but working conditions have so vastly improved since 
the new year began as almost to ensure a largely in- 
creased output of contracts during the current term. 
In most offices, indeed, life business is now brisker than 
it has been at any time since the middle of 1914, and 
were it not for the demands of the Inland Revenue 
authorities, and the unstable equilibrium of our social 
fabric, practically all managements would look ahead 
with absolute confidence, assured that four or five years 
hence participating policyholders would receive as 
liberal allotments as in pre-war days—this, although 
war claims have not ceased, and the strain of mor- 
tality, apart from the probability of a recurrence of 
influenza in its epidemic form, is expected to remain 
unfavourable for a number of years. The problem of 
future mortality among the civilian population has, as 
a fact, been relegated to the background, in view of the 
increased opportunities which now exist for the tran- 
saction of new business. 

That there is cause for confidence, irrespective of the 
question of taxation, and the possibility of investments 
being further depreciated as a consequence of industrial 
disturbances, and by the demand for capital on a large 
scale, is certainly suggested by the analysis of the new 
business results obtained in 1916 and 1918, appended to 
Table I. above. It will be seen that, comparing these 


two years, the sums assured by the thirty-five offices 
increased from #£ 27,945,598 to 433,867,202, or by 
over 21 per cent., and the relative new premium 
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income obtained by them from £1,189,438 to 
$1,593917, Or by over 34 per cent. ; also that the 
average premium paid by policyholders was consider- 
ably greater. To what extent this was due to the sale 
of short-term endowment assurances can only be sur- 
mised, but it is generally understood that assurances 
for substantial amounts are now more easily written 
than before the war, and that there is more inclination 
than formerly to take out policies covering future 
war risks. 


INTEREST AND INCOME Tax. 


On all hands it is agreed that the most serious 
problem confronting the managements of life offices is 
the yield of investments, the net return, after deduction 
of income tax, being now considerably less than it was 
five years ago. At present the actual loss sustained by 
the whole of the offices transacting ordinary life assur- 
ance business has not yet even approximately been 
ascertained, but reports recently issued show that in 
two or three individual cases actuaries have attempted 
to calculate the net effect of the extremely rapid rise 
from is. to 6s. in the & in the rate of the tax. Mr. 
G. J. Lidstone, for instance, gives an estimate of 
£320,000 as the net loss incurred by the Scottish 
Widows’ Fund Life Assurance Society during the quin- 
quennium, and at the recent annual meeting of the 
Scottish Amicable Society the chairman, after pointing 
out that the tax had amounted to nearly £71,000 in 
1918, computed the net cost for that year at something 
over twenty-five thousand pounds, These estimates, 
in which allowance was made for the higher gross rate 
of interest which has been obtained, afford some indica- 
tion of the severity of the strain which has had to be 
endured, and which may have to be endured, in a more 
or less intense form, for a number of years. In a few 
exceptional cases the net yield obtained in 1918 was not 
less, or appreciably less, than in 1913, but in most 
offices one-third or more of the amount paid to Govern- 
ment last year was in reality deducted from the surplus 
earned. Eventually, no doubt, most managements will 
surmount their present difficulties, but immediately the 
aspect from a financial standpoint is distinctly un- 
pleasant, and should satisfactory profits be made during 
the next few years, as most persons now expect will 
prove the case, those profits will probably result less from 
excess interest earnings on permanent investments 
than from other sources, such as suspended mortality, 
extra premiums, short loans at high rates of interest, 
and sales of securities at enhanced prices. 


Success OF ORDINARY BRANCHES. 


Nowadays our working classes mostly earn good 
wages, and are consequently not compelled to purchase 
life assurance by payment of insignificant weekly pre- 
miums. From habit most of them still do so, but the 
necessity no longer exists to the same extent as for- 
merly, and the more wide-awake of their number hold 
ordinary policies issued by one or other of the great 
ordinary-industrial assurance companies. It is the 
ordinary, not the industrial, branches of these com- 
panies which are now making the greatest progress, 
and the development of their business was of such a 
sensational character in 1918 as to suggest that in the 
course of a comparatively few years their receipts may 
exceed those of the much older industrial branches. 

In the previous issue of the Supplement it was 
shown that during the four years 1914 to 1917 the 
ordinary premiums received by the Britannia, Pearl, 
Prudential, Refuge, and. Wesleyan and General Com- 
panies had increased by nearly 16 per cent., and that 
this great expansion had been accompanied by an 
almost similar increase in the case of the accumulated 
funds. Last year, however,when schemes for buying 
National War Bonds were in the forefront, both 
premiums and funds augmented to a far greater extent, 
and at the end of the fifth year of war the former 
showed an increase of over 444 per cent., and the latter 
one of about 25 per cent.—vide Table II., in which the 
figures of the London and Manchester Company have 
been included. 
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TABLEIII. 
Ordinary Premiums 
£ 

Britannic .. oe 244,119 327,209 1,509,240 2,011,283 
London & Manch. .. 63,930 120,068 195,957 531,430 
Pearl oe ee 561,580 1,389,091 8,500,752 5,902,824 
Prudential .. 4,920,518 6,770,839  45,693,48 52,436,504 
Refuge 1,210,051 1,563,322 7,065,150 11,360,223 
Wesleyan & General 211,501 255,251 1,120,275 1,658,023 
Totals 7,211,699 10,425,780 59,084,854 73,900,287 

Increase in 5 years — 3,214,081 -- 14,815,433 
Increase per cent. 44°568 25°075 


That the tremendous expansion of ordinary transac- 
tions for small amounts which occurred last year mainly 
arose from the demand for war bonds can scarcely be 
doubted, in view of the figures published by the 
managements of industrial organizations. All com- 
panies and societies, without exception, made good 
headway in 1918, but the more notable gains were 
secured by the four or five best known companies whose 
executives specially catered for the investment needs of 
the middle and working classes, and the volume of 
support they received was simply wonderful. Table III., 
introduced in order to demonstrate the surprising possi- 
bilities of the future, shows to what an extraordinary 
extent their new sums assured and new annual pre- 


_miums increased between 1916 and 1918, when assist- 


ance in the work of financing the war was being given 
to the Government. In the earlier of these two years 
the seven companies included in the tabulation com- 
pleted ordinary assurances for an aggregate amount 
of about £ 10,963,000, and in respect of these transac- 
tions their officials and agents secured proposals which 
produced over £657,000 in the way of yearly renewal 
premium income,, plus a substantial sum in the form of 
single payments. Against these totals—considered satis- 
factory two years ago—the same companies are now able 
to report corresponding totals of about £ 25,454,000 
and £2,145,000—increases of 132.18 and 226.49 per 
cent. respectively. 


TABLE 
Ordinary Assurances. 
New New 
Net Sums Net Sums Annual Annual 
Assured Assured Premiums Premiums 
£ 
Britannic .. oo 477,245 798,903 25,952 44,858 
London & Manch. .. 198,050 401,697 11,758 27,128 
Pearl oe se 873,962 5,733,183 88,413 472,794 
Prov. Assoc. of L’don 266,025 654,475 ,600 18,203 
Prudential .. ee ,080,980 13,846,213 373,309 1,293,182 
Refuge os ee 2,829,280 3,663,588 135,047 265,031 
Wesleyan & General 237,655 355,938 15,030 24,181 
Totals 10,963,197 25,453,997 657,109 2,145,377 
Increase in 2 years — 14,490,800 a 1,488,268 
Increase per cent. 132718 226°49 
Av. Premium p.c. 8°428 


“Special attention may here be directed to the fact 
that between 1916 and 1918 the average premium 
obtained by ordinary departments increased from a 
little less than 6 per cent. to nearly 84 per cent., a 
change which could only have resulted from the issue 
of a large number of short-term endowment assurances 
at comparatively high rates of premium. So far as 
new business is concerned, it is therefore somewhat 
doubtful if the high-water mark attained last year will 
be maintained, but the companies, through the success 
of their War Bond schemes, have secured two manifest 
advantages; for several years their premium incomes 
are certain to be swollen by the payments made by pur- 
chasers of these bonds; and, secondly, they will have 
large sums regularly available for investment at high 
rates of interest. 

In these respects—receipts and interest earnings—the 
outlook for the next. few years seems to be fairly 
promising, although at the moment the burden of in- 
come tax is being most severely felt. A glance at 
Table IV. below shows that 18.936 per cent. of the full 
sum earned by the six leading companies on their 
ordinary funds was required last year for taxation, 
compared with a trifle more than 4} per cent. in the last 
pre-war year. The pressure of the tax-collector was 
consequently even greater than it was in 1917, when 
income tax absorbed about 17.79 per cent. of the gross 
receipts, and it will probably be some time before the 
net return per cent. on investments again becomes 
thoroughly satisfactory. All the same, the manage- 
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ments of these now gigantic branches can be congratu- 
lated on their war-time performance, as the accounts 
prove that, notwithstanding the excessive load of in- 
come tax and many other troubles, net interest earnings 
increased during the last five trying years by almost as 
large a sum as was added to their payments in respect 
of the duty. 


TABLE IV. 
BP Net {ncome Net Income Increase 
Interest Tax Interest ‘ax ot ‘Lax 
OFFICE. 1913 1913. 1918. 1918. over 1913. 
£ £ £ £ £ 
Britannic .. ee {62,807 2,617 88,604 19,251 16,634 
London & Manch. .. 6,489 402 20,002 2,193 1,791 
Pearl oe oe 129,391 5,323 233,905 22,901 17,578 
Prudential .. ee 1,773,248  |82,934 2,015,278 460,078 377,144 
e1uge ee 7,733 13,869 375,108 129,419 115,550 
Wesleyan & General 36,640 1,928 64,157 18,596 16,668 
Totals ee 2,266,308 107,073 2,793,054 652,438 545,365 
Increase in 5 years 526,746 
nerease per cent. 23°232 
Interest. Larned (gross) — 2,373,381 — 3,445,492 — 
Income Tax  p.c. 4°511 18°936 


EXPANSION OF INDUSTRIAL ASSURANCE. 


Last year, as in 1917, wage-earners were constantly 
in receipt of considerable sums, and with a few excep- 
tions they experienced no difficulty in paying the small 
premiums required to maintain in force their industrial 
assurances; they were also apparently more disposed 
than for some time past to take out new policies, and 
the consequent result of their improved circum- 
stances was a further huge increase of the premium 
income and funds of industrial departments. At the 
end of 1917 the reports of seven companies showed that 
since. 1913 the premiums collected by them had in- 
creased from 16,215,671 to 419,352,189, or by 
19.34 per cent. ; also that their funds had in the same 
period augmented from £53,301,255 to £66,484,953, 
or by 24.734 per cent. Satisfactory as was the rate of 
expansion then revealed, it was still more so in 1918, 
when the premiums and funds of the same companies 
increased to £ 20,527,521 and £ 71,291,270 respec- 
tively, and the percentages of improvement rose to 
26.591 and 33-752. These results at the conclusion of 
a long and most exhausting war are most remarkable, 
especially in view of the prolific growth of the business 
of ordinary departments, to which attention has been 
called above, and which was unquestionably due in part 
to the support given them by persons who had formerly 
patronised industrial departments alone. 


TABLE V. 
Industrial Premiums Life Funds 

Britannic .. a 1,029,009 1,300,560 1,789,865 2,515,414 
London & Manch. .. 647,823 898,943 916,352 1,434,364 
Pear! oe oe 2,445,306 3,392,426 4,817,191 7,527,336 
Prudential .. 7,874,456 9,736,403 38,901,679 49,948,117 
Refuge oe ee 2,170,549 2,658,607 2,497,703 3,737,034 
Roya! London eo »285,0 1,701,372 3,460,587 4,648,904 
Wesleyau & General 763,471 839,210 917,878 1,480,101 
Totals 16,215,671 20,527,521 63,301,255 71,291,270 
Increase in 5 years 4,311,850 17,290,015 
Increase per cent. 26°591 33°752 


Outwardly these vast organizations exhibited, it must 
be admitted, more definite symptoms of prosperity 
throughout the five war years than was shown by them 
during the preceding period, 1909 to 1913, when the 
highest degree of successful development was attained. 
This has unfortunately led to false conclusions and to 
deliberate misrepresentation by persons who must be 
aware of facts. In reality industrial branches have not 
of late been nearly so prosperous as people have been 
asked to believe. War mortality cost them millions of 
pounds, and they have been badly hit as a result of the 
outbreak of influenza. Millions have also had to be 
written off for depreciation, and it must further be 
remembered that their apparent prosperity has partly 
arisen from the operation of the Courts (Emergency 
Powers) Act, which prevents policies in respect of 
which no premiums are actually paid from being can- 
celled. Moreover, the notable increase of the net 
amount earned on investments, shown in Table VI. 
subjoined, was mainly due to the rapid accumulation of 
funds under war conditions, about 33} per cent. having 
been added to the pre-war total. When allowance is 
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made for this increase the improvement in the net return 
is not found to have been very considerable, and jigs 
more than accounted for by the large sums written off 
investments or placed to reserve funds. 


TABLE VI. 
Net 


Net 

Interest Income Inierest Income Increase 

Earned ‘Tax barued ‘Lux 1 ‘Lax 

£ 
Britannic .. 76,294 3,180 (99,920 21,710 18,539 
Loudon & Manch. .. 30,380 1,506 53,527 11,969 10,163 
Pear oe 170,369 7,009 272,635 26,692 19,683 
Prudential . 1,434,613 71,667 1,962,533 351,705 280,038 
Reiuge 98,198 5,362 146,445 27,337 21,975 
Royal Londo! 120,004 7,274 180,625 25,662 — 18/388 
Wesleyan & General 30,360 1,598 46,760 16,0356 14,458 
Totals 1,960,308 97,896 2,762,745 481,131 383,235 

Increase in 5 years 802,437 = 

lncrease cent. 40 034 

lnterest Earned (gross) 2,058,204 3,243,876 

Income p.c. 4°756 4°83) 


The annual valuations of these branches have proved 
indeed that much of their prosperity has been of an 
unreal order, and at the end of 1918 they were less 
solvent than before the war, although the sums distri- 
buted in the form of ascertained profits had greatly 
been reduced. Their future, however, can now be seen 
to be absolutely assured, and one may venture the pre- 
diction that four or five years hence their actuarial 
stability will be of an even higher degree than at any 
time in the past. 


THE ALLIANCE. 


EVERAL important offices completed a quinquen- 
nial period on 31st December, 1913, hence the 
valuations now being made relate to five years partially 
or wholly subject to war’s destructive influences. These 
oftices—the Alliance Assurance Company was one of 
them—may therefore be said to have been specially un- 
fortunate, having had to make the very fullest provision 
in respect of war mortality and depreciated assets. The 
recent valuation of the Alliance fund only disclosed, for 
instance, an available surplus of £183,481, interim 
bonuses amounting to £70,627 having previously been 
made. What were the facts? War claims had re- 
quired £496,079, and most of the money had actually 
been lost; investments had had to be reduced by 
£428,679 in value; and, thirdly, additional income-tax 
had cost the life fund a very considerable sum. 

In such circumstances the declaration of even a small 
bonus could not have been justified, and the directors, 
who decided to carry forward the surplus, not only 
adopted a sound policy, but have made it much easier 
for the agents to obtain signed proposal forms for large 
amounts. With £183,481 in hand, earning interest, 
against only £8,508 five years ago, the new quinquen- 
nium is started with distinctly improved prospects ; be- 
sides which the recent valuation conclusively estab- 
lished one fact—but for war losses, in the form of 
excessive mortality and contracted Stock Exchange 
values, policies in the new series would have been al- 
lotted compound reversionary bonuses at the rate of 
at least 30s. per cent. per annum. 

Something better than this may reasonably be 
looked for after the next actuarial investigation as at 
31st December, 1923. During the quinquennium now 
commenced the Alliance will undoubtedly transact a 
much larger new business than was possible while war 
was raging; and it seems scarcely less assured that a 
higher net rate of interest will be realised on the funds, 
irrespective of any interest which may be earned on the 
balance carried forward. There is also a probability 
of improved Stock Exchange values, and just a possi- 
bility that Germany may be compelled to pay, by instal- 
ments, the war losses she caused. 


THE BRITANNIC, 


RESIDING at the fifty-third ordinary general 
meeting of the Britannic Assurance Company, Mr. 

F. T. Jefferson, the chairman, had a pleasant duty to per- 
form. Apart from heavy death claims arising from the 
continuance of the war and the influenza epidemic in the 
last quarter of 1918, the year’s work had proved thor- 
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oughly successful; indeed, with those misfortunes 
thrown in, there was very little cause for complaint. 
Taking the business as a whole, the premiums in- 
creased by £161,579 to £1,632,828, the funds from 
£4)512,733 to 44,889,338, and the amount earned as 
interest from £200,382 to £232,358, or from £166,078 
to £190,885 after income-tax had been deducted. No 
such expansion of funds and receipts had ever pre- 
viously occurred, and the increase of the life premiums 
was more than double that in any former year. 

In the ordinary branch, where the sums assured 
under 10,714 policies amounted to £798,903, the 
premiums increased by £39,345, to £327,209, and in 
the industrial branch an advance of £122,276, to 
41,300,560, was secured. In each case, moreover, the 
expansion of the life fund and revenue from invest- 
ments (net) was noticeably important, ordinary funds 
increasing from £1,859,129 to £2,011,283, and the re- 
ceipts from interest, dividends, and rents from £73,691 
to £88,604, while in the industrial department the 
corresponding advances were from £,2,297,602 to 
42,515,414, and from 490,135 to £99,920; useful pro- 
fits also resulted from the realisation of investments at 
above ledger prices. 

As the average rate earned on the total mean 
funds was £5 1s. 4d. per cent. gross and £4 2s. gd. 
per cent. net, it is evident that the prosperity enjoyed 
in 1918 was very real, notwithstanding the magnitude 
of the amount required for the settlement of death 
claims. In point of fact the annual valuation showed 
that a surplus of £104,444 brought forward had in- 
creased to £181,048 during the twelve months, 
although the margin for future expenses had to some 
extent been strengthened. Of this surplus £96,615, 
or rather more than one-half, was declared to be 
divisible amon~ the shareholders and participating 
policyholders in the ordinary branch, the amount 
allotted to the last-mentioned class being sufficient to pro- 
vide reversionary bonus additions to the sums assured 
at the following rates per cent.—namely, 16s. if policy 
effected in 1918; 32s. if effected in 1917; 48s. if effected 
in 1916; and 64s. if effected in 1915 or earlier. 


BRITISH EQUITABLE. 


O-DAY it is happily possible to congraiulate Mr. 
Basil May, F.I.A., on the outcome of his pro- 
longed effort to retrieve the fortunes of the British 
Equitable Assurance Company. About ten years ago, 
when he was appointed manager and actuary, experts 
were aware that the life assurance business, which had 
been allowed to run to seed, would require most careful 
nursing for a number of years, and that much premium 
income would be lost before a solid foundation could be 
reached. Two quinquenniums, at least, were allowed 
for the work, and it is encouraging to find that it has 
been accomplished within the period stated, notwith- 
standing the serious direct and indirect losses brought 
about by hostilities. Direct losses were £91,591 in the 
way of depreciated assets, £23,274 (net) due to war 
mortality, and a substantial sum arising from extra 
taxation; those not referred to in the current report 
were caused by the absence of agents and the necessity 
to refuse proposals including war risk. 

In face of such losses only the payment of interim 
bonuses could on the present occasion be recommended 
by the directors, but an examination of the company’s 
statements indicates that the days of disappointment 
are now at anend. The existing life connections are 
undoubtedly sound and profitable, except that the 
net rate of interest is still unduly low, only £3 115. 10d. 
per cent. having been realized in 1918-19. Improvement 
in this respect can, moreover, only be gradual, owing 
to such a large proportion of the life fund being in- 
vested in ground rents, which are not at present readily 
saleable. On the other hand, the mortality experience 


—formerly the main cause of trouble—has become 
thoroughly satisfactory, management expenses have 
been reduced, and last year there was a marked increase 
in the volume of new business transacted, 439 policies, 
amounting to £193,639 net, and £9,045 in annual 
premiums, being completed, against 360 for £138,402, 
and £6,916, in ‘1917-18. Stagnation, in short, is no 
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longer visible. Total premiums increased in each of 
the last two years, and the accounts just rendered show 
that last year, before effect had been given to the valua. 
tion, there was an increase of £12,272 in the total of 
the funds. On such a foundation Mr. May may be 
expected to build rapidly and surely, just as he has built 
on the small beginnings which had been made in the 
way of general departments. 


CANADA LIFE. 


ANADIAN Life offices have not, of course, es. 
caped loss through the war. In each of the last 
three years excess mortality, due to death in action, 
added largely to the claims, while in 1918, influenza and 
its sequelae carried off many policyholders, the Canada 
Life Assurance Company alone having to find £93,700, 
making £354,937 in all, for war claims, and 4,129,637 
for claims which arose through the epidemic. In these 
respects the experience has not been dissimilar from our 
own, but in other ways the Dominion offices appear to 
have possessed manifest advantages. Ordinary mor- 
tality, always low, has proved lower than before; in- 
vestments have retained their value, the rate of in- 
terest earned has risen; and, lastly, there has been a 
great increase in the volume of new assurances effected. 
The current report of the office named is probably the 
most satisfactory of the ten reports issued since 1908, 
It shows that the new sums assured increased by 
£518,368, to £4,909,247; the total premiums by 
£106,457, to 41,324,847; the consideration for an- 
nuities by £24,254, to £73,158; and the assets by 
£691,899, to £,13,550,872; also that the average rate 
of interest earned was £5 14s. per cent., or £2 145. 
per cent. in excess of the rate assumed in valuing all 
business entered into since December, 1goo. 

Such figures are undeniably satisfactory, and_ they 
sufficiently explain why a surplus amounting to 
41,434,999 had accumulated on 31st December last, 
after 4,194,444 had been allotted to policies entitled to 
share during 1918. As a matter of fact the surplus 
earned each year largely exceeds the amount divided— 
this, although the Canada increased its bonuses during 
the course of the war. Last year war and influenza 
claims amounted to £223,337, but the valuation never- 
theless showed that a net surplus of £255,148 had been 
earned—a fact which suggests that the normal annual 
surplus now largely exceeds £450,000. In this con- 
nection, attention may be called to two points which 
are liable to be overlooked. Four years ago a special 
reserve fund of £102,740 was created, and it is still in- 
tact, although its amount is not included in that of the 
undivided surplus; and, secondly, the assets were un- 
dervalued by more than £80,000 at the end of last year. 


CONFEDERATION LIFE ASSOCIATION. 


S a result of sound actuarial methods this Toronto 
London life office has long been held in high 
repute, and the good opinion formed of it will not 
alter now that another annual report has been issued. 
In one vital respect there was further improvement last 
year. In 1917 the insurances in force on 31st Decem- 
ber increased by £1,391,348, or by more than double as 
much as in the previous year, whilst in 1918 the total 
was raised by £1,995,712, to £18,901,267. A change 
of this kind is of manifest importance to policyholders, 
inasmuch as it adds materially to the prospect of hand- 
some bonuses being declared in the near future. The 
impermanency of the business obtained was, one may 
say, the weak spot in the company’s armour, heavy 
expenditure being incurred in replacing the premium 
income cancelled through policies being surrendered of 
allowed to lapse. New business is notoriously costly to 
procure, whereas the collection of renewal premiums is 
a comparatively inexpensive matter, and leaves 4 
margin to add to the surplus. 

Last year the performance of the Confederation Life 
Association was in this respect thoroughly satisfactory, 
receipts from first year premiums increasing from 
£140,241 to £181,046, and those from renewals from 
£496,919 to £547,780, with the result that there was 4 
decrease in the expense ratio, in spite of the enlarged 
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CANADA LIFE 


ASSURANCE COMPANY 


is the oldest Life Office of the Empire from beyond the seas. It was 
founded in 1847 and mow possesses Assets of £13,500,000, thus 
being one of the largest Life Offices in the Empire. 

Its financial position is unusually strong, and is under the strictest 
Government supervision. 

Its Policy contract, with Guaranteed Loan and Surrender Values, 
is the most liberal in the Life Assurance market, and its Bonuses to 
Policy-Holders have not been surpassed. 

All through the war it has paid its present high rate of Bonus, and 
last year carried forward over £1,500,000 of undivided surplus. The 
Company also transacts annuity business on the best terms obtainable. 

APPLICATIONS FOR DISTRICT AGENCIES 


ate invited from Gentlemen in a _ position to influence a moderate 
volume of new business annually. 


Reply to—-MANAGER, Canada Life Office, Canada Life 
Building, King Street, Cheapside, London, E.C. 2. 


BRITISH EQUITABLE 


ASSURANCE COMPANY, LIMITED. 


Accumulated Funds exceed £1,620,000 
Subscribed Capital - £300,000 
Paid-up Capital . £34,500 


The Company transacts the following classes of business— 
LIFE FIRE ACCIDENT BURGLARY 
EMPLOYERS’ LIABILITY & THIRD PARTY 


Write for particulars of the 


NEW MONTHLY PREMIUM POLICY 
WITHOUT MEDICAL EXAMINATION 


To the Manager, 


1, 2 & 3 Queen Street Place, London, E.C. 4. 
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volume of new transactions; 7,849 policies, amounting 
to £3,630,426, being issued, compared with 7,144, for 
42,988,321, in 1917. Interest earnings, less Govern- 
ment taxes and license fees, also increased to a con- 
siderable extent—from £208,651 to £225,774—and the 
average net rate of interest realized appreciably rose. 
Calculated on the total funds, invested and uninvested, 
less deferred premiums and liabilities immediately pay- 
able, it was 5.63 per cent., or more than 2} per cent. in 
excess of the rate assumed in the valuation of all par- 
ticipating policies issued since 1g00—now between two- 
thirds and three-fourths of the total business in force. 


EAGLE, STAR AND BRITISH DOMINIONS. 


HEN the financial history of the twentieth century 
is written by some future Doubleday, considerable 
space will probably be devoted to Sir Edward Moun- 
tain and the great insurance office established by him 
in a few years. At the end of 1913 the British Dom- 
inions General Insurance Company, Ltd.—the original 
undertaking—was about nine years old, was but little 
known outside of marine circles, and its receipts from 
fire and general premiums had just exceeded £40,000, 
those derived from marine insurance transactions being 
about eight times greater. Subsequently several im- 
portant businesses were taken over, and the report of 
the Eagle, Star and British Dominions Insurance Com- 
pany is that of a leading composite office. 

Including the figures of the English and Scottish 
Law Life Assurance Association, the Commonwealth 
Insurance Company, and the British Crown Assurance 
Corporation, the liabilities showed a total of 
£16,703,469 on 31st December last, 413,672,176 being 
debited to the life departmetnt and 43,031,293, inclu- 
sive of £747,896 paid-up capital, to the fire and 
general and marine departments, whose accumulated 
funds amounted net to £526,626 and £1,063,678—in 
the latter case after payment of preference dividends 
and interim dividend on the ordinary shares; there was 
a general reserve of £500,000, together with £92,500 
in the investment reserve fund and £99,520 set aside 
for claims intimated. 

Not less satisfactory was the financial condition dis- 
closed by the assets side of the balance-sheet, the net 
balances due to the company for premiums and by 
agents being small, and only £232,780 being taken 
credit for in respect of acquired businesses plus extra- 
ordinary expenses out of £749,539 which had actually 
been spent. The remaining assets consisted of invest- 
ments and freehold property at cost, mortgages on real 
estate, loans, cash, accrued interest, and policy stamps 
—all good securities in conjunction with the investment 
reserve fund. 

The magnitude of the business which exists to-day is 
equally reflected by the revenue accounts. Marine 
premiums totalled £1,675,908 last year, and £909,241 
was yielded by fire and general premiums; while the 
receipts of the life department were £983,467 from life 
assurances, £12,061 from capital redemption transac- 
tions, and £63,486 from the sale of annuities. Further- 
more interest, less income tax, produced in the various 
departments a sum only just short of half-a-million 
pounds ; and in connection with the company’s revenue 
and expenditure it may be mentioned that the figures of 
the English and Scottish Law Association could not be 
included in the 1918 accounts. 


GENERAL ACCIDENT. 


HEN the accounts of the General Accident Fire 
and Life Assurance Corporation for 1917 were 
submitted, it was generally recognized that a sound 
foundation had been*reached, although, as a conse- 
quence of the Salonica conflagration, the fire account 
had to be closed with a balance of £21,396 on the wrong 
side, and a further loss had resulted from casualty 
operations in the United States field. Last year, fortun- 
ately, there was no great disaster to deplore, and the 
fire account, after reserving 40 per cent. of the net 
premiums for unexpired risks, was closed with the 
handsome profit of £47,991, to which had to be added 
476,593 from the accident and general account. 
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Including the balance brought forward from 191, 
and £32,417 interest and fees, the Corporation was left 
with £163,131 in its profit account. Net revenue ex. 
penditure reduced this amount to £138,311, or to 
£86,491 after £51,820 had been transferred to reserye 
for depreciation of investments. Dividends on the 
Five per cent. preference shares, and 15 per cent. to 
the ordinary shareholders, absorbed £45,150, leaving 
£41,341 to be carried forward. 

These results are incomparably the best reported for 
a number of years, and there is now no apparent reason 
why the Corporation should not pay dividends on 
steadily rising scale. Possibly the whole of the profits 
derived from underwriting or investments may not im. 
mediately be available for strengthening the reserves or 
for distribution among the proprietors, but at the end 
of most years sufficient should be in hand to make the 
payment of 15 or 20 per cent. on the ordinary shares an 
easy task. 


LIVERPOOL AND LONDON AND GLOBE. 


FINE performance now stands to the credit of the 
management of the life department of the Liver. 
pool and London and Globe Insurance Company. Five 
years ago the usual quinquennial valuation made by 
the British Offices Om. and Om. (5) life tables com 
bined with 23 per cent. interest—a very stringent test 
—enabled the directors to declare (1) a simple rever- 
sionary bonus of 35s. per cent. per annum; (2) an inter 
mediate bonus at the rate of 30s. per cent. per annum; 
and (3) to carry forward £270,778, plus a surplus in 
the ‘‘Globe’’ fund. Now, after five years affected by 
war, a precisely similar valuation has permitted of 
these bonuses being repeated, a contraction to 
£221,591 in the amount of surplus retained being the 
only difference to record. In fairness to the Company 
it must further be stated that £100,000 was recently 
transferred to the investment reserve fund, against 
£50,000 at the end of 1913, so that the profit realised 
in each term must have been approximately identical. 
A comparison of the life accounts for 1913 and 1918 
reveals one of the causes of this truly remarkable suc- 
cess. Considerably more new business was obtained 
than in the 1909-13 period; the premium income rose 
from £273,340 to £341,241, and the life assurance 
fund, before transfers out of surplus had been made, 
expanded at a less pronounced rate than did the net in- 
terest receipts. Less income-tax, the net sum received 
was £149,901 in 1913, and £167,208 in 1918, whereas 
the total of the fund was £4,111,044 on 31st Decem- 
ber, 1913, and £4,465,389 five years later. 

In its other departments this famous Liverpool com- 
pany made greater progress in 1918 than in any pre 
vious period. Fire premiums increased last year from 
£3,557,410 to £4,060,777, accident premiums from 
£164,245 to £184,676, Employers’ liability premiums 
from £145,818 to £172,685, and miscellaneous insur 
ance premiums from £1,170,083 to £1,344,215 
Marine premiums, owing to the cessation of war ris 
insurances, naturally showed reduced figures, but it is 
safe to conclude that the £742,609 received repre 
sented considerably greater ship and cargo values than 
did the £809,065 recorded in the 1917 account. More 
over the business transacted last year proved excep 
tionally profitable. In addition to the extra reserves 
necessitated by increased premiums, £100,000 was 
transferred to the fire account, £6,000 to the personal 
accident account, and £20,000 to the staff pension 
fund. Even then the net balance at credit of profit and 
loss, after payment of the final dividend, amounted to 
£750,956, against £471,226 at the end of 1917. 


LONDON ASSURANCE CORPORATION. 


LL important composite offices have made 
wonderful strides since 1913, fire, casualty, 
and marine premiums having been received it 
most abundant streams. Profit and loss accounts 
moreover, show that the additional business re 
sulting from the war has added largely to pre 
vious gains, notwithstanding that more than one 
third of the aggretgate profit realized has had to be 
handed over to the tax collector for income-tax 
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excess profits duty. How marked has been the change 
during the last five years is made apparent when the ac- 
counts of the London Assurance are examined. In 1913 
this ancient corporation—its bi-centenary will be cele- 
brated next year—raised £695,147 in fire premiums, 


£395,094 in marine premiums, and a small sum from. 


accident and other sources. Now the corresponding 
totals indicate that the receipts of the Corporation have 
more than doubled. Including those of the British 
Law Fire Insurance Company, which was taken over 
last year, the corresponding amounts were £1,231,618 
and £1,213,551 in 1918, while those of the accident 
department were £56,303, against £15,608 in 1913. 

Not less striking are the increases in the amounts car- 
ried down as profit from the two principal accounts— 
namely, from £70,105 to £146,827 in the case of fire 
business, and from £37,049 to £376,256 in that of 
marine business. Balance sheet contrasts are quite as 
interesting, the expansion of the various funds having 
been as follows :—Fire, from £750,000 to £1,000,000 ; 
marine, from £420,000 to £1,300,000; accident, from 
£20,652 to £50,000; capital redemption, from £8,294 
to £19,812; and general reserve, from £450,000 to 
£750,000. Furthermore, the amount at credit of in- 
vestments depreciation and contingencies account 
showed an increase from £152,000 to £330,000, and a 
considerably larger balance was carried forward. 

As conspicuously successful was the management of 
the life department during the same five critical years. 
The life account shows that between 1913 and 1918 the 
net premiums increased from £206,569 to £247,337, 
and the income from the sale of annuities from £4,374 
to £53,779; while the funds expanded from £2,640, 187 
to 2,897,684, and the revenue from investments from 
£109,131 to £132,885 before income-tax had been de- 
ducted. In the case of the new business, again, the re- 
cord is good. New sums assured (net) were only 
£34,895 less in 1918 than in 1913, while the new 
premium income obtained was some £4,035 greater 
The recovery from the early effects of the war has there- 
fore been very rapid, and it is probable that two or three 
years hence the volume of transactions will be more im- 
portant than ever before. 


LONDON AND LANCASHIRE LIFE. 


year ago it was evident that those life offices which 
had made themselves popular in Canada and South 
Africa, as well as here, had begun to recover from the 
stagnation caused by the outbreak of war in Europe, 
and had in 1917 regained a part of their former pros- 
perity. The London and Lancashire Life and General 
Assurance Association, for instance, increased its out- 
put of policies from 1,167 to 2,016, its new sums as- 
sured from £609,601 to £883,410, and its new annual 
premium income obtained from £23,227 to £44,328, 
with the result that, at £405,223, the total premium re- 
ceipts showed considerable expansion. As this satisfac- 
tory recovery coincided with the completion of a quin- 
quennial valuation period which had specially been 
marked by increased interest earnings, both gross and 
net, it was possible, of course, that a part of the im- 
provement had been due to the knowledge that an in- 
vestigation was at hand. Probably this was to some 
extent the fact, seeing that the number of policies is- 
sued decreased to 1,834 in 1918. On the other hand, 
however, the sums assured increased to £929,616, the 
single premiums from £3,234 to £15,135, and nearly 
as large an amount—£40,784—was obtained in the 
form of yearly renewal premium income. 

In face of these figures even a confirmed pessimist 
would scarcely have the hardihood to contend that this 
international life office was not basking in sunshine last 
year. As a matter of fact, the total premiums increased 
by £24,363, to £429,586; the life funds by £112,878, 
to £4,102,637—another milestone ; the net interest earn- 
ings by £6,615, to £163,427; and the average rate 
realized from £4 10s. 5d. to £4 11s. 11d. per cent. 
gross, and from £4 os. 2d. to £4 2s. 5d. per cent., 
after deduction of income tax. Add to this the fact 


that beth the home and colonial business of the com- 
pany expanded, and we have a record justifying the 
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optimistic language used by Mr. Vesey G. M. Holt, the 
chairman, at the recent general meeting. 

Moreover, the minor departments, which are in fu. 
ture to be operated with greatly increased vigour, with- 
out exception made substantial progress last year, fire 
premiums increasing by £87,933, to £189,328; cas- 
ualty premiums by £6,428, to £93,105; and those in 
respect of fixed date insurances by £2,003, to £5,102; 
while the amounts transferred to profit and loss ac. 
count, although less than at the end of 1917, were 
again substantial, and resulted in a considerably en- 
larged balance being carried forward. 


LONDON AND MANCHESTER. 


OST life offices, ordinary and industrial, were better 
patronized in 1918 than in the preceding year, and 
it is understood that during the first quarter of 1919 the 
demand for policies was generally satisfactory. | This 
view is confirmed by the report of the London and Man- 
chester Assurance Company, which closed its financial 
year on 24th March last, about four and a half months 
after active hostilities had ceased. In 1917-18, when 
some previous records were surpassed, the total 
premium income increased by £57,709, to £890,924, 
whereas last year there was an advance of £128,467, to 
41,019,391, premiums increasing by £104,694 in the 
industrial branch, and by £23,813 in the ordinary 
branch. Similar gains have never before been reported 
by the management, and they indicate the existence of 
conditions which should hearten everybody engaged in 
life assurance propaganda in this country. 

Both life accounts are, indeed, most encouraging. In- 
dustrial policies issued expanded from 259,173 to 
275,778 in number, and from £2,780,528 to £.3,164,974 
in amount, while the comparison in the case of ordinary 
contracts was as under :— 

1917-18—Policies, 3,913; sum assured, £252,336; 
new annual premiums, £15,185. 

1918-19—Policies, 5,523; sum assured, £401,697; 
new annual premiums, £27,128. 

Including the investment reserve fund of £165,000, 
the total security for policyholders amounted to 
£2,154,094 on 24th March last, and compared with 
£1,919,312 on the same day in 1918. Of this increase 
of £234,782 nearly £149,000 occurred in the industrial 
branch and rather more than £86,000 in the ordinary 
branch, which now has nearly four and a half years’ 
premiums accumulated. 


.NATIONAL MUTUAL OF AUSTRALASIA, 


OLONIAL life offices almost without an exception 
propered in 1918, and most of them obliterated all 
records. In the year ended 30th September, 1917, con- 
siderably increased business was transacted by the Na- 
tional Mutual Life Association of Australasia, but last 
year the sums assured, including those under endow- 
ment policies, totalled £4,320,512, or about £815,000 
more, and exceeded by over £673,000 the highest pre- 
war total. The expansion of the premium income was 
not less sensational. The 11,885 policies issued yielded 
£183,153 in the way of new annual premium revenue, 
and of this amount £176,518 was received during the 
year; single premiums produced £11,289; renewal 
premiums £1,168,417, and after deduction of re-assur- 
ances the society was left with an income of 
£1,333,923, Or some £103,000 more than in 1917-18. 
Moreover the accounts show that the large sum of 
£839,848, was added to the assurance fund, and an ag- 
gregate of £11,708,850 was recorded at the end of the 
period. This increase exceeded that of the previous 
year by over £98,000, and constituted another record, 
as also did the amount of £562,888 received as interest 
and rents, after deduction of rates and taxes. 

The accounts of this office further show that out of 
total disbursements amounting to £ 1,081,726 no less 
than £876,989 was paid to policy-holders or their re- 
presentatives; also that out of death claims amounting 
to £489,862, £207,088 were the direct results of active 
military service. This suggests that during the cur- 
rent year the funds of this Melbourne office will aug- 
ment by a good deal more than a million pounds 
sterling. 
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Assurance Company, Limited. 


Head Offices :—Phoenix House, King William Street, London, E.C. 4. 


CLAIMS PAID EXCEED 


£100,000,000 


TOTAL ASSETS NEARLY 


£20,000,000 


Chairman - - Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.I1. 


FIRE - LIFE- ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, Etc. 


ANNUITIES GRANTED ON FAVOURABLE TERMS. 


General Manager - Sir GERALD H. RYAN. e 


THE LONDON ASSURANCE 


(INCORPORATED A.D. 1720) 


7 ROYAL EXCHANGE HOUSE, E.C.3 


FIRE 7 LIFE 
ACCIDENT 
MARINE . 

MOTOR 
BURGLARY 
WORKMEN'S PLATE GLA 

COMPENSATION 

GOVERNMENT 
LIABILITY BONDS, &c. 
Asset: Income : 


£8,526,459 £35,084,450 


The Corporation has granted Fire, Life, and Marine 
Insurances for nearly TWO HUNDRED YEARS. 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. APPLICATION FOR AGENCIES INVITED. 
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AUSTRALIAN MUTUAL PROVIDENT SOCIETY... 


RULY remarkable valuation results are announced 

by the London management of this famous Sydney 

life office. Up to the end of 1914 the prosperity of the 

great business had not seriously been affected by events 

in Europe, and at the close of that year there was a 

surplus of £1,139,953 in the ordinary department, out 

of which cash bonuses amounting to £ 1,026,139 were 

allotted, providing about £1,800,000 in the form of 

reversionary additions. For the four following years 
the respective amounts were as under :— 


Reversionary 
Year. Surplus.’ Cash Bonus. Bonus. 
1915 £983,719 £838,719 4£1,500,000 
1916 — 997,178 857,178 1,500,000 
1917 a 696,553 554,553 1,000,000 
1918 ae 1,197,931 1,005,931 1,700,000 


The report made by the actuary, Mr. C. A. Elliott, 
F.I.A., explains the cause of this wonderful recovery. 
In the first place the war claims, although they totalled 
£767,147, were nearly £180,000 less than in 1917, for 
which year an amount of £945,507 was reported; and 
secondly, the termination of the war greatly reduced the 
‘number of policies on which extra premiums were pay- 
able, with the result that about £350,000 held on that 
account was brought in tothe general surplus. Itisalso 
evident from his statement, and from other information 
which has reached this country in advance of the annual 
report, that the Society was generally prosperous last 
year, the new business transacted largely exceeding 
that of any previous year, while the effective rate of 
interest obtained was £5 4s. 3d. per cent., compared 
with £5 1s. 8d. in 1917, £4 19s. 8d. in 1916, and 
£4 14s. 11d. in 1915. The annual income of the 
society from premiums and interest amounted to 
£:5,094,832 last year, and Mr. Elliott mentions that the 
cash bonuses allotted since its inception already amount 
to £23,105,503 in the ordinary department; also that 
more than 52 per cent. of the policies issued are in force. 


NORWICH UNION LIFE OFFICE, 


T the annual meeting of the Norwich Life Insur- 
ance Society the president, Mr. Haynes S. 
Robinson, startled his audience by announcing that for 
the first nineteen weeks of the current year the net new 
business amounted to more than £2,500,000, and ex- 
ceeded by fully 41,000,000 the corresponding total for 
1917. This statement indicates that our home life 
offices have entered upon the most brilliant epoch in 
their history. No doubt a part of this great increase 
was due to the completion of assurances which had 
temporarily been held in abeyance owing to the war, 
and it would be unreasonable to anticipate that the 
same rate of expansion will be maintained until the 
31st December next. It may be, however. The new 
business return shows that last year the Society com- 
pleted 7,884 policies for 44,259,470, against 6,831 for 
£3)559,313 in 1917, and obtained £163,291, against 
133,840, in the way of annual premium income, An 
active and highly progressive business therefore existed 
before the Armistice was signed, and between the date 
of that event and the closing of the books only a few of 
the closed colonial branches could possibly have been 
re-opened. Most of the expansion which occurred in 
1918 was, in fact secured at home, nearly £500,000 
being added to the sums assured here. This year it 
may be the turn of the colonial and foreign branch 
managers and agents to score. 

New business expansion was not, however, the only 
indication of continued prosperity. Life premiums in- 
creased by £55,037, to £1,662,736; the life insurance 
fund by £746,993, to £13,516,510; and the net interest 
earnings on life account by £53,644, to £563,329, 
with the result that the net rate, calculated on the total 
mean ‘funds, including all unproductive assets, rose 
from £4 3s. 3d. to £4 6s. per cent. Compared with 
the rate of 24 per cent. assumed in the computation of 
liabilities, the average rate obtained last year was 

: therefore about one-eighth per cent higher than in 1917, 
and represented an addition of over £15,000 to the 
amount of surplus resulting from excess interest 
earnings. 
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That the Norwich Union was not considerably more 
prosperous than in any previous war year was solely 
due to one cause—abnormal mortality. War claims, 
more or less expected—amounted to £110,190, but a 
still larger sum of £136,330 had quite unexpectedly to 
be found in respect of deaths from influenza. The 
remaining claims were equal to about 70 per cent. of 
the amount expected according to the tables in use, and 
agreed generally with the former experience of the 
society, but with special claims aggregating £246,520, 
out of a total of £749,626, an adverse mortality experi- 
ence was inevitable, and the actuarial investigation 
revealed a loss of £34,145, compared with the cus- 
tomary substantial profit. Policyholders who are fond 
of studying vital statistics will probably note that the 
normal surplus from suspended mortaity cannot now be 
much less than £200,000 per annum. 


THE PRUDENTIAL. 


OT least among the financial surprises of the year 
1918 was the wide-spread demand for National War 
Bonds on the instalment plan. Most life offices put 
forward schemes enabling these bonds to be purchased 
by means of endowment assurance policies, and all of 
them, it may be said, proved more or less successful. 
In the case of the Prudential Assurance Company the 
success attained was most remarkable, as the volume 
of new ordinary business transacted was practically 
doubled. In 1917, when the sums assured increased by 
41,870,280, and the new premiums by £194,163, the 
company issued 56,502 policies, assuring the sum of 
£6,951,269, with relative new premiums amounting to 
£567,472 per annum. These aggregates had not 
often been exceeded, or equalled, in the history of the 
business, but last year the popularity of the company’s 
War Bond purchase scheme raised the totals to 84,453, 
£13,846,213, and £1,293,183 respectively, with the re- 
sult that the ordinary premium income increased by 
£1,275,634, to £6,770,839, the life assurance fund by 
£:3,298,510 to £52,436,504, and the revenue from in- 
vestments by £48,670, to £2,478,356, before income- 
tax had been deducted. 

In the industrial branch, which suffered specially 
from mortality due to war and the two outbreaks of in- 
fluenza, the gains last year were not quite so sensa- 
tional, but more policies were issued—1,608,635 
against 1,583,522—and the maximum sum assured rose 
from £ 27,806,442 to £30,843,539, exclusive of 
bonuses. This total is far the largest recorded since the 
publication of new business figures was begun, and it 
indicates that the sum assured per policy has about 
doubled since 1910, when 2,306,412 policies, assuring 
420,546,799, were issued. 

The change in question accounts for the extremely 
rapid expansion of the industrial premium income since 
1914, when an amount of £8,176,202 was reported. 
Since then the total has risen to £9:736,403, the sums 
annually added having been £329,861 in 1915, 
£391,660 in 1916, £479,135 in 1917, and £359,545 
last year, when the income cancelled by death was 
much greater than in most years. War claims and 
mortality from influenza and pneumonia have, as is 
admitted, temporarily diminished the prosperity of this 
branch, but it is in sound condition, and at the recent 
investigation a surplus of £533,888 was reported. Last 
year, of course, the progress made was less than aver- 
age, but comparison with previous figures shows that 
the increase of the funds and net interest earnings was 
more substantiat] than usual, the former augmenting 
by £2,674,798 to £49,948,117, and the latter by 
£175,504, to £1,962,533. Recovery in such circum- 
stances is certain to be rapid, and the prediction may 
be ventured that two or three years hence the surplus 
will have doubled. 

Probably a similar improvement will be observed in 
connection with the valuation of the ordinary branch, 
although the resumption of bonus allocations will 
naturally retard the accumulation of surplus. While this 
fact must be remembered, it is at the same time possible 
to feel sanguine. War mortality—a terrible burden— 
has no longer seriously to be considered, and in the 
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The Lowest Non-Profit Rate 
cannot compensate for the sacrifice of the right to share in 
the Surplus of a Well-managed Mutual Life Office. 
The DISTINCTIVE SYSTEM of the 


SCOTTISH 


Non-Profit 


PROVIDENT 
INSTITUTION 


It is the ideal system for the present time 


Accumulated Funds - £16,000,000 


Head Office : 


6 ST. ANDREW SQUARE, EDINBURGH. 


London— West End— 
3 LOMBARD STREET, E.C. 17 PALL MALL, S.W. i 


Claims Paid 
Over £11,000,000 


Assets Exceed, 
£2,500,000 


GENERAL 


ACCIDENT FIRE & LIFE 
ASSURANCE, CORT ORATION 


LIMITED 


GENERAL BUILDINGS 
Perth, Scotland. 


GENERAL BUILDINGS 
Aldwych, London. 


The “GENERAL” is the pioneer Company of MOTOR INSURANCE. Its unique 
service and world-wide representatives are always at the disposal of the insured. 


Special Features. 


Complete protection at Low Rates. 
Prompt and Liberal Claims Settlements. 


Special facilities for prompt repairs. 


All Classes of Insurance Business transacted. 
General Manager: F. NORIE-MILLER, J.P., F.E.LS. 
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next place the rise in the rate of income-tax has now 
been neutralized, the rates actually earned on the or- 
dinary and industrial funds (exclusive of reversions) 
having been £4 1s. 4d. and £4 2s. 5d. respectively last 
year. 


THE PHCENIX ASSURANCE. 


HEN preparing a profit and loss account for 1918, 
the accountants of the Phoenix Assurance Com- 
pany made an interesting departure—one which might 
well be honoured by imitation. On the debit side the 
profit transferred from the fire, accident, and marine ac- 
counts is shown to have amounted to £655,999, but 
from this sum £481,440 is deducted for ‘‘ income, ex- 
cess profits and other taxes.’’ In other words 73.39 
per cent. of the profit that had resulted from under- 
writing was taken by the Government, in addition to 
the large proportion of the receipts from interest, divi- 
dends, and rents which had previously been deducted. 
The separate accounts show that these receipts and de- 
ductions were as under :— 


Interest Income Net ‘sum 
Earned Tax Realised 
gross. 

Fire Department 89,600 25,760 63,840 
Marine 60,724 17,458 43,266 
Accident a per 5,735 1,597 4,138 
Sinking Fund ,, 21,372 5,993 15,379 
Life = 527,367 109,036 418,331 
Other Accounts 99,475 40,095 59,380 
£804,273 £199,939 £604,334 


In face of such figures it is difficult to understand 
how insurance companies have continued to thrive, but 
they have done so. The Phcenix was undoubtedly pros- 
perous last year, as after £25,000 had been transferred 
to office premises account, and £42,951 to the accident 
fund (additional reserve), it was found possible to in- 
crease the rate of dividend, and also to make provision 
for the November, 1919, (interim) dividend, one moiety 
of which, being 5s. 6d. per share, has already been 
paid. In future, therefore, the payment of an interim 
dividend will be avoided, and whatever sum is given to 
the shareholders at the annual general meeting will 
come out of the ascertained profits of the preceding 
year. 

In the life department, which had been liberally sup- 
ported in 1916 and 1917, considerably more new busi- 
ness was completed last year, sums assured increasing 
ing from £1,123,511 to £1,420,418, and the new an- 
nual premiums from £59,748 to £66,550, or by more 
than ten per cent. A useful addition of £27,963 was 
also made to the total premium income, which was car- 
ried to £762,341, and, at £11,146,886, the life funds 
showed the handsome increase of -£/230,664, an amount 
which represents about £9,000 in the way of interest 
earnings. Actually the net interest receipts expanded 
by about £21,665, with the result that there was an im- 
provement from £3 14s. 6d. to £3 17s. 4d. per cent. 
in the average net rate realised. A rise of 2s. 10d. per 
cent. is of manifest importance to the policyholders, 
whose prospects for bonuses in 1921 have materially in- 
creased. Prior to the rise in income-tax rates neces- 
sitated by the war the Phoenix earned a trifle over 4 
per cent. on its life funds, or, say, 3s. per cent. more 
than iast year. The lee-way remaining to be made 
up is therefore not very considerable, and will probably 
have ceased to exist before the next valuation is made 
as at the end of 1920. 


ROYAL EXCHANGE : ASSURANCE. 


INCE April, 1916, holders of participating policies 
granted by this Corporation have received go per 

cent. of entire profits arising from the life business, in- 
stead of seven-tenths as formerly. This wise conces- 
sion, made during the course of the greatest war re- 
corded in history, goes far to explain the success 


21 June 1919 


achieved by the life department during the last three 
years. In 1915, the closing year of the 1g11-15 term, 
the premium income was 4,379,974, but it had risen to 
£422,764 in 918, and in the case of the new business 
a marked improvement had also taken place, policies 
issued having increased from 1,298 to 1,443, sums as- 
sured from £631,121 to £806,388, and the new 
annual premiums from £27,546 to £40,240; while the 
total of the life assurance fund had expanded from 
43,764,665 to £4,058,363, an increase of £149,255 
having occurred in the period just closed, when mor- 
tality claims, although swollen by war claims, were 
much lighter than in 1917. 

In one respect, however, the Royal Exchange has 
continued to suffer severely from the war, and an imme- 
diate remedy is not in sight. Owing to the demands 
of the taxing authority the net return from invest- 
ments was last year less than in 1915, notwithstanding 
an increase from £162,595 to £185,927 in the gross 
amount earned, and from £4 7s. 9d. to £4 15s. 7d. in 
the average rate obtained. In this connection it must 
not, on the other hand, be overlooked that the cor- 
poration still possesses many assets which sooner or 
later may be sold and the proceeds re-invested in se- 
curities bearing a higher rate of interest; and to this 
extent it has an advantage- over many of its competi- 
tors, who have been able to change a larger proportion 
of their pre-war investments. Present and prospective 
policyholders may therefore be advised to take a long 
view of the position, remembering that most liberal 
bonuses have already been declared by the corporation; 
secondly, that premium loadings amounting to £63,151 
per annum were on the last occasion reserved for future 
expenses and profits, and that a considerably smaller 
sum is spent each year; and, thirdly, that an undivided 
balance of £45,383 was brought forward on 1st Janu- 
ary, 1916. Also that the new business of the corpora- 
tion is highly progressive, and that war mortality—a 
most costly misfortune—has now practically ceased. 


AUSTRALIAN 


Mutual Provident 
Estd. Society. 1849 


The Largest Mutual Life Office in the Empire. 


INVESTED FUNDS (1919) £38,000,000 
ANNUAL INCOME (1918) £5,250,000 


MODERATE PREMIUMS. 
LIBERAL CONDITIONS. 
WORLD-WIDE POLICIES. 


EVERY YEAR A BONUS YEAR. 
The CASH BONUS to be divided for 
1918 is OVER A MILLION STERLING 


Whole Life Policies 20 years in force show 
average increase of the sum assured by 


bonus exceeding 50%. 


Endowment Assurance results also 
unsurpassed. 


37 THREADNEEDLE ST., London E,C.2 
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LON DON & 
LANCASHIRE 


SECURITY 


Accidents 


£8,388,137. 


Marine. 


Head Offices: { 


45, DALE STREET, LIVERPOOL, 
155, LEADENHALL STREET, E.C,3, 


NATIONAL MUTUAL 
LIFE ASSOCIATION OF 
AUSTRALASIA, LTD. 


ESTABLISHED 1869 


Funds over £11,700,000 
Annual Income over £1 ‘900, 000 
New Business over £4,300, 000 per annum 


No Shareholders. 


Purely Mutual. 


PREMIUM RATES. 10 per cent. below 
average of English and foreign offices. 
CHILDREN’S ENDOWMENTS. A specially 
attractive popular scheme. Premiums ceasing 
on death of parent. 

Write for a copy of our new book entitled ‘The Wheel of Life.” 


ANNUITIES. The Association is THE BEST 
OFFICE FOR ANNUITIES. Return generally 
} per cent. better than most Offices. In some cases 
the difference is as much as 2 per cent. per annum. 


Large Bonuses. Liberal Conditions. 


Chief Office for Great Britain and Ireland: 


5 CHEAPSIDE, LONDON, .E.C. 2. 
Manager: H. W. MEYERS. 


The LATEST FEATURE 
IN LIFE ASSURANCE 


A GUARANTEED 
ANNUAL BONUS 
OF £3PER CENT. 


Under Whole Life (Limited Payment) 
$s and Endowment Assurances : 


APPLY for ATTRACTIVE PROSPECTUS, 
GIVING FULL PARTICULARS, TO 


WESLEYAN & GENERAL 
ASSURANGE SOGIETY 


Principal Office: BIRMINGHAM. 
London Branch Office : 
Halton House, 20-23 Holborn, E.C. 


ANNUAL INCOME EXCEEDS £1,200,000 
CLAIMS PAID EXCEED  £9,000,000 
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SCOTTISH AMICABLE LIFE, 


NOBTRUSIVELY conducted at all times, 

Scototish Amicable Life Assurance Society has 
never failed to make satisfactory headway, and to-day 
it ranks among the more important ordinary life offices, 
something like 23,000 policies being in force, while 
nearly £,6,550,000 has been accumulated. A very con- 
siderable income is also rgised each year, latest figures 
showing that premiums produce nearly half-a-million 
pounds and interest earnings approximately one-half 
that sum. Ample new business is also secured without 
apparent effort, and last year 938 policies were com- 
pleted for net sums amounting to 4,728,377, the rela- 
tive premiums being £42,245 annual and £33,752 
single. 

These totals testify to the popularity of the office, 
and they would in any case ensure for it a fair measure 
of public support. Its chief claim to patronage rests, 
however, on its recognized financial and actuarial 
stability. At the last investigation, as on 31st Decem- 
ber, 1915, the contracts of life assurance were valued 
by the Om. (5) mortality table combined with Om. net 
premiums and 3 per cent. interest, additional reserves 
being also made to increase the margin of loading to 
10 per cent. in the case of without profit policies and 
those effected under the minimum premium system. 
These tests are thoroughly searching, and they could 
only be applied to a business of old standing, and con- 
sistently well-managed for a number of years. In the 
case of the ‘‘ Scottish Amicable’’ they were, however, 
easily stood, the valuation disclosing a surplus of 
4£473:732, OF 7-9 per cent. of the life funds, plus 
£28,998 paid as interim bonus during the quinquen- 
nium. Of this surplus £410,633 was divided, enabling 
a compound bonus at the rate of 35s. per cent. per 
annum to be declared, and leaving £63,099 to be car- 
‘rietd forward. 

As the book value of assets had previously been re- 
duced by £676,450, it is not surprising to find that 
the Society’s business has continued to prosper. The 
recent accounts show indeed that great progress has 
been made of late. Renewal premiums yielded about 
£403,500 in 1915, but in 1918 their total was over 
#;460,000, and the amount received by single payments 
had also risen from £4,370 to £33,750. This suc- 
cess was doubtless due in part to the issué of an excel- 
lent War Bond policy, but it can more closely be 
attributed to the valuation referred to, and to the 
knowledge that very substantial sums have been 
added to the surplus brought forward on 1st January, 
1916. 


SCOTTISH PROVIDENT INSTITUTION. 


IFE offices whose liabilities were ascertained as at 

the end of 1918 seem certain to receive liberal sup- 

port during the next few years, because in their case no 

further provision for war depreciation can conceivably 

be required. This consideration will doubtless weigh 

with persons desiring to be assured or to add to their 

existing life assurance protection, and it is consequently 

probable that the current quinquennium of the Scottish 

Provident Institution will prove one of the most brilliant 
in its history. 

On the present occasion only bonuses of an inter- 
mediate character have been declared, but the recent in- 
vestigation clearly proved that it was only the effects of 
the war which prevented a large surplus from again 
being disclosed. Accounts issued since 1913 show that 
profits amounting to £520,953 were absorbed in meet- 
ing depregiation, £100,000 having been added to the 
investments reserve fund in 1915, and two sums of 
£135,000 and £385,953 having since been written off. 
As £60,749 was paid as intermediate bonus during the 
term and there was an actual surplus of £366,296 on 
31st December last, it is obvious that an amount of 
41,047,988 had really been earned. Notwithstanding 
war claims and increased income tax, the business had 
therefore remained highly profitable, and it may be 
expected to produce far better results now that war 
mortality has been reduced to a minimum, and more 
new business can be obtained. 
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BRITANNIC 


ASSURANCE CO., Ld. 


THE 
LIFE OFFICE 


BRITISH. 


Established 53 years ago 
the Britannic has built upa large, 
sound, high-class business by pro- 
viding theinhabitants of the United 
Kingdom with Life and Endow- 
ment Assurance Policies on the 
most equitable terms, and at the 
lowest premiums compatible with 
absolute security 


If you are desirous of providing a sum 
payable to yourself at the end of a given 
period, you should take out an endowment 
assurance policy, as under such a contract 
the sum assured is payable to yourself at 
the end of the term of years selected by 
you, or to your representatives in the 
event of your previous death. 


If, on the other hand, your present position 
is fully secured, and your only concern is 
to provide for your wife and family, then 
a Whole Life Policy payable at death 
is the one you should select. 


The Life and Endowment Assurance 
Policies issued by this Company constitute 
one of the very best methods of providing 
for the future. 
Compiny undoubted. Since its 
establishment the “ Britannic” has paid 
£13,350,000 in claims on Life and 
Endowment Assurance Policies. 


Policies are issued at Yearly and Half-Yearly, 
Quarterly, Monthly and Weekly Premiums 


On receipt of particulars of requirements, the 

Secretary will be pleased to advise intending 

policy-holders as to the class policy that will 
meet their wishes. 


CHIEF OFFICE: 
Broad Street Corner 


BIRMINGHAM 


The stability of the 
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Royal Exchange 
1720 


Govenor:; ViVi:AN HUGH SMITH, Esq. 


FIRE, LIFE, SEA, ANNUITIES, 
ACCIDENT, BURGLARY, 
MOTOR CAR, THIRD PARTY, 
LIVE STOCK, PLATE GLASS, 
EMPLOYERS LIABILITY, 
FIDELITY GUARANTEES. 


The Corporation acts as Executor and/or Trustee 
of Wills, Custodian Trustee of Wills, Trustee of 
Settlements, also Trustee for Debenture Holders, 


Head Office—-ROYAL EXCHANGE, LONDON, E.C.3. 
West End Office—44, PALL MALL, LONDON, S.W.1. 
Applications for particulars of all classes of Insurance invited. 


London and Manchester 


Assurance Company, Ltd. 


ESTABLISHED 1869 


Allied with Natios:al Amalgamated Approved Society for National (Health) Insurance. 


Chief Office: 50 FINSBURY SQ., LONDON, E.C.2 


Yearly Premium Income exceeds - - £1,000,000 


ATTRACTIVE ORDINARY AND iNDUSTRIAL TABLES. LIFE AND 
ENDOWMENT ASSURANCES AND ANNUITY BUSINKSS TRANSACTED 


Claims Paid exceed - = £5,000,000 
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A somewhat low rate of net interest realized is, as a 
fact, the one obstacle precluding an instant return to 
full prosperity, but this will doubtless be gradually sur- 
mounted, seeing that last year the gross rate rose from 
£4 11s. 6d. to £4 17s. gd. per cent., and that on 1st 
January last the nominal amount of the life assurance 
and annuity fund was reduced as a result of invest- 
ments being written down. In all other respects the 
condition of the business is as satisfactory as it was 
before the war. The mortality experience, apart from 
war claims, has remained most favourable, and the 
burden of expenditure has not increased, only 12.5 per 
cent. of the premiums having been spent in 1918, 
although the volume of new business then showed a 
substantial augmentation. 


STANDARD LIFE, 


LOSING its financial year on 15th November, in- 

stead of at the end of the calendar year, the Standad 
Life Assurance Company could have benefited but 
slightly, if at all, from the sudden collapse of the 
German military effort, as the armistice was signed on 
11th November, 1918, or only four days before the books 
were balanced. The great recovery which was made 
by the company last year was therefore a war-time 
phenomenon, and for that reason is doubly encourag- 
ing, inasmuch as it suggests far greater developments 
in the years immediately ahead. A truly wonderful 
change has indeed to be recorded. During the three 
years ended in 1917 the premium income, consequent 
on diminished new business, had contracted to a seri- 
ous extent, and the writing off of £163,651 when the 
assets were re-valued in 1915 had led to a decrease of 
about £80,000 in the total of the life funds, although 
the net interest earnings had steadily expanded from 
£535,717 in 1913-14 to £601,027 in 1916-17. 

Last year, on the other hand, everything went well 
with this famous life office, premiums increasing from 
£872,508 to £932,325, funds by £265,996, to 
413,788,644, interest receipts (gross) from £667,544 
to £707,205, and from £601,027 to £633,477 in net 
amount after deduction of income-tax. These largely 
swollen totals are reminiscent of the days when the 
Standard Life issued several thousand policies each year 
and the new sums assured frequently exceeded two 
million pounds. Of course no such performance was 
possible last year, when the maximum effort of the 
Empire was being thrown into the scale, but the new 
business return shows that 1,901 policies were com- 
pleted for net sums amounting to £1,170,406, com- 
pared with 1,789 for £903,249 in 1917, annual and 
single premiums producing a revenue of £63,227, or 
412,681 more. 

In connection with the highly encouraging figures 
now published, it is, however, essential to remember 
that the income and expenditure of the Belgian and 
Hungarian branches has at last been included in the 
accounts, and that in the case of the former branch the 
amounts incorporated are those for two years and ten 
months. 


WESLEYAN AND GENERAL, 


ONFIDENCE in the management of this ordinary- 
industrial life office will not diminish as a conse- 
quence of the action recently taken by the directors on 
the advice of their actuary. When unforeseen difficuties 
occur the sensible course is to at once face the position. 
This was done at the expense of the contingency fund, 
and the current year was started with a surplus in both 
departments, in addition to £14,000 in the fund just 
mentioned. 

That temporary trouble should have arisen in con- 
nection with the industrial business, and precluded the 
payment of bonuses in respect of the last four years to 
participating policyholders, is not surprising. Up to 
the end of 1918 war claims had required £240,285, 
and last year there were influenza and pneumonia 
claims amounting to £94,615—£13,573 in the or- 


~~ dinary branch and £81,042 in the other branch. More- 
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over income-tax absorbed more than one-fourth of the 
interest revenue, and the Courts (Emergency Powers) 
Act again proved costly. A deficiency in the industrial 
fund was therefore inevitable, but it only represented 
about four, per cent. of the funds, and might reasonably 
have been. disregarded in view of the improved condi- 
tions brought about by the Armistice. , The step taken 
by the Board was, however, the wisest in the circum. 
stances, and has met with general approval. 

Freed from the spectre of war claims, life office man- 
agements now look ahead along a road almost relieved 
of shadows; the Emergency Act remains, and there 
may be a recurrence of last year’s epidemics. To some 
extent, therefore, it is still necessary to husband re- 
sources, but we observe that Mr. C. W. Kenchington, 
the actuary, is optimistic with regard to the early re- 
sumption of bonus declarations, and what occurred last 
year could not have failed to inspire him with con- 
fidence. 

Although the mortality due to hostilities was more 
serious in 1918 than it was in 1917, premiums in- 
creased by £13,729 and £30,470 in the ordinary and 
industrial departments respectively, and at the end of 
the period the total income from this source amounted 
to £1,096,233, as compared with £1,052,974 in 1917, 
and £1,050,288 in the previous year. Considerably 
more new business was also transacted in each depart- 


ment, ordinary policies issued numbering 3,940, 
against 3,305, and assuring £355,938, against 
£283,872, while those of an industrial character 


totalled 154,892 and £1,975,471, and compared with 
150,482 and £1,706,177 in 1917. The gain in funds 
was also more considerable than in either of the two 
preceding years, and there was a notable expansion of 
the interest earnings before income-tax had been de- 
ducted. Indeed, the indications are that the prosperity 
of the business, temporarily diminished through the 
war, will speedily be restored, and that ere long the 
participating policyholders will receive larger bonuses 
than in pre-war times. 


THE 


‘Public Schools’ Policy 
The Standard Life Assurance Co. 


affords an easy means of providing a first-class 
education for children, combined with valuable 
features of assurance for the parent. 


EXAMPLE: 

A father effects a “ Public Schools” Policy for his 
son, age 1, to secure £150 per annum for five 
years to commence in twelve years. 

If the parent dies within the period, the 

following options are available: 

(a) Payment of £150 p.a. for five years 
can commence at once. 

(b) A cash settlement of £700 can be 
taken in lieu of (a) 

(c) An Income of £24 10/- p.a. can be 
drawn until end of original 
twelve years, and then the £150 
p.a. for five years. 

If the child dies before benefits are 

claimable :— 

(2) The whole of premiums paid with- 
out deduction will be returned. 

(b) Or the policy can be continued for 
another child. 

Income-tax abatement is allowed by Govern- 
ment on the premiums paid under these 
policies. thus materially reducing the actual 


outlay. 
Write for explanatery icaflee “RR The Public Schools” Po icy. 


The Standard Life Assurance Co. 


HEAD OFFICE: 3 George Street, Edinburgh. 
LONDON; 83 King William S:rect and 3 Pall Mall East. 


DUBLIN: 59 Dawson Street, 
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Confederation Life Association 


Head Office: TORONTO, CANADA, 
ESTABLISHED 


1871. 


This Association gives the absolute security afforded by the Canadian Insurance Laws. 


FUNDS, £4,500,000. ANNUAL INCOME, £800,000. 


ATTRACTIVE POLICIES ARE ISSUED CONTAINING ALL MODERN CONDITIONS. 


New Insurances on civilian lives entertained on pre-war terms. 


Heretofore when you have insured your life you have wondered what you would 
do if you became disabled and were no longer in receipt of an income sufficient to 
enable you to pay your premium. 

Now if you take a Confederation Life Policy with the new Disability Benefit you 


will not only have all the ordinary privileges and benefits, but a new and very valuable 
one as well. 


For particulars apply to the 
HEAD OFFICES FOR THE UNITED KINGDOM: 
TEMPLE BAR HOUSE, 23-28, FLEET STREET, LONDON, E.C. 
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ASSETS §ff{f RP \ CLAIMS 
EXCEED |W AND | PAID OVER 
£17,000,000 LONDON if —£93,000,000 
AND 


INSURANCE COMPANY 


FIRE-LIFE-ACCIDENT:MARINE 


Annuities. Leasehold Redemption. Burglary, Fidelity Guarantee, 
Motor Car, Plate Glass, Personal Accident, Workmen's 
Compensation, Sickness Live Stock, Loss of Profits, ete. 


Head Office: 1 Dale St., Liverpool. London, Chief Office: 1 Cornhill, E.C. 
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A GUARANTEE TO INVESTORS 


H 


E 
Assurance 


Company, Limited 


offers 


5% War Stock Policies 


in the form of Endowment Assurance payable in 5, 10 or 15 years. 


At the expiration of the term of years selected or at death if previous the 
Company will deliver to the person legally entitled the amount of 5% Victory 
War Loan Stock assured under the Policy. 


BENEFIT 
OF 
APPRECIATION. 


GUARANTEE 
AGAINST 
DEPRECIATION. 


DOUBLE 
BENEFIT. 


If at the date of claim the market price of the Stock 
should have appreciated beyond the issue price of 95% 
the Claimant on receiving the Stock from the Company 
would be able to sell the Stock and realise the full 
benefit of the appreciation or, if he prefers he may hold 
the Stock for a further rise. 


If the market price of the Stock should have fallen 
below the issue price of 95% the Company guarantees 
to pay the Claimant at his option an amount of cash 
equal to the issue price of the Stock assured under the 
policy. This option guarantees the life assured against 
any depreciation which may have occurred in the market 
price of the Stock. 


Should the life assured die as a result of an Accident and 
within three calendar months of sustaining the injury the 
Company will pay to his legal representative DOURLE 


_ the amount of Stock assured under the policy. 


PREMIUMS may be paid Annually, Half-Yearly or Quarterly. 


NO MEDICAL EXAMINATION 


will be required for terms of 5 and 10 years. 


For further particulars apply to the 


PRUDENTIAL ASSURANCE Co., Ltd, 


142 Holborn Bars, E.C. L 


or any of its representatives. 
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